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oe on ot Pai LOU GO rts. 
Universal Oil & Gas Company 


PITTSBURGH - - PENNSYLVANIA 


CAPITAL STOCK, $5,000,000 - ALL COMMON - PAR VALUE, $5 PER SHARE 
Fully Paid and Non-Assessable. Capital Stock Outstanding, $1,350,000; Capital Stock in Treasury, 
650,000. 





FACTS: 


Ist. Management by thoroughly experienced and _ successful 
natural gas and oil operators. 

2nd. Large acreage of producing properties and diversity of loca- 
tion. 

3rd. Large oil and gas reserve through control of proven territory. 

4th Unlimited market for entire production. 

5th. Earnings of subsidiary companies on present production are 
over thirty (30%) per cent on outstanding capital stock. 

6th. Excellent prospects for increased earnings through develop- 
ment of present holdings, and the acquisition of other proven 
acreage. 

7th. Safety to Stockholders through liberal cash reserve. 


PROPERTIES OWNED AND THEIR EARNINGS: 


The company controls at the present time approximately 32,361 acres of proven oil 
area in Ohio, West Virginia and Pennsylvania on which are 61 gas wells producing 49,000,- 
000 cubic feet of gas a day, open flow, and 48 oil wells producing 315 barrels of oil a day. 
All of this is sold on long time favorable contracts and delivered through adequate pipe 
line facilities. 

Based upon present production the annual net earnings of these wells are $411,300 
which is at the rate of over 30% per annum on the outstanding capital stock, 


DEVELOPMENT OF RESERVE ACREAGE: 


The production of the various companies acquired by the Universal Oil & Gas Company 
should be increased materially through further drilling and development of the reserve 
acreage. The estimated earnings, for next year, based upon present production, plus the 
average yearly drilling maintained by these various companies in the past, should show Net 
Profits of $600,000, or over forty-four (44%) per cent on the present outstanding capital 
stock. 

OFFICERS AND DIRECTORS: 


FRANKLIN G. COLBY, President A. B. DALLY, JR., Vice-President W. F. RUPP, Secretary and Treasurer 
JOHN W. LEONARD 7 FRANKLIN G. COLBY 
Oil and Gas Operator, Washington, Pa. Former President United Oil Co. 
T. R. COWELL Former President Colby Import and Export Co., New 
Oil and Gas Operator, Parkersburg, West Vege. York 
Treasurer Oil and Gas Producers Association of West A. F. HOLLIDAY 
Virginia Vice-President and General Manager rh meen a Oil & 
IOS. H. McDERMOTT Gas Co. and Freehold Oil & Gas Co., Pittsburgh, Pa. 
“Oil and Gas Producer, Morgantown, West Virginia GEORGE E. WEARING 
A. B. DALLY, JR. Vice-President and General Manager Elk Natural Gas 
Benedum-Trees Company, Pittsburgh, Pa. Co., Clarion, Pa. 





Two hundred and seventy thousand shares are offered by us for public subscription at 
$5.00 per share, prior to active trading on the Pittsburgh, Philadelphia and Baltimore Stock 
Exchanges also New York Curb where application for listing will be made. The right 
is reserved, however, to terminate this offering without further notice and to reject any or 
all applications and to allot less than the amount applied for. 

We recommend this stock to the most conservative investor and confidently believe 
that in a short time it will command a very much higher price in the public market by 
reason of all its possibilities. 

Checks payable to the undersigned for the full amount must accompany each applica- 
tion. Reservations may be made by wire at our expense. 


Circular giving full detail upon request 
Subscriptions for the above stock will be accepted and filled in order received by 


H. P. Taylor & Company, Babcock, Rushton & Company 


115 Breadway, New York 7 Wall Street, New York 
223-4 4th Ave., Pittsburgh Home Insurance Co. Building 
Marine Bank Bidg., Buffalo 137 South La Salle St., Chicago, Ill. 


While we do not guarantee the above information, we believe it to be correct and have acted upon it in offering this stock. 
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The Light 


Out at sea you hear the monotonous clang of 
the bel] buoy and at night the flashing beam 
of the lighthouse, both warning passing ves- 
sels that dangers hover about. This is the way 
those who go to sea protect themselves against 
hidden reefs and shoals. 


Why not protect by similar precautions the 
wealth it has been so hard for you to accumu- 
late? While it is impossible to safeguard your- 
self against al] loss, since the hazards and mis- 
fortunes of business sometimes injure the most 
honestly-conceived enterprise, yet it is quite 
possible, in the majority of instances, to pro- 
tect yourself against financial chicanery. Let 
your bell buoys be a caution against bombastic 
claims and your determination to investigate 
before investing, act as your lighthouse—for 
he who seeks facts intelligently is bound to get 
them, 


Our Advice Service freely extends its 
aid to our subscribers to help them 
secure such information as they do not 








find available elsewhere. Enclose post- 
age to cover our replies. 


Louis Guenther 





























HILL, THE EMPIRE BUILDER. 
To the Head of the Great Northern Railroad the 
Northwest States Owe Much for Their Prosperity. 

James J. Hill, or “Jim” Hill, as he was more famil- 
iarly known in the Northwest, who died this week at 
his home in St. Paul, did more to upbuild the country 
he loved so well than any of his railroad contem- 
poraries. He gave to the Northwest what it was 
most in need of—adequate transportation facilities— 
enabling it to turn into material wealth its unsur- 
passed resources in agricultural and mineral 
products. 

Hill was an empire builder in the truest sense. 
Virtually in many respects he proved himself a self- 
reliant scout of business, blazing the trail through 
a territory which would have affrighted men less 
courageous, for in his day it not only required the 
courage of conviction to undertake the outlay of 
capital for his road building, but also gruelling labor 
to convince others that his schemes were not day 





dreams. 

Few men had the prophetic visions with which 
Hill was gifted. He foresaw when still a young man 
that in future years the Northwest would become 
the bread basket of the country. The country was 


still youngfbut Hill saw ahead. He had outlined in 
his vision a future nation of great promise, though 
then it was still a stripling. Satisfied with what he 
saw ahead of him, Hill built a foundation upon which 
his greatest creation, the Great Northern, now rests. 

This empire builder grew up with St. Paul. When 
he landed in the town, then but a frontier town of 
about 5,000 population, it was better known for its 
floating packets, which plied on the Mississippi, than 
for its railroads. It had a few lines, but they were 
stragglers. Eventually to Hill came his opportu- 
nity. In conjunction with three friends he secured 
a bankrupt road, which started from nowhere and 
ended at the same place, which was then but a streak 
of rust and whose only potential value lay in an 
insecure right of way. But out of that Hill weaved 
the present Great Northern. At the time Hill ac- 
quired the property his entire fortune did not amount 
to much more than $100,000, but all of it he staked on 
the property, and lived to see what his early neigh- 
bors called his “folly,” become one of the greatest 
and most successful railroads in the United States. 

Such was James J. Hill’s courage and the reward 
that came to him in later life was more than fully 
deserved. Few men knew better what was best for 
the farmers than he. He preached constantly to 
them through his agents and in person upon the 
value of scientific agriculture, and with good effect, 
for they listened and acted upon his suggestions, with 
the consequent value to them of better crops and 
larger yields to the acre. Where two farmers were 
better for the country than one, Hill spent the money 
to put that other farmer on the spot. His theory 
was, and it proved correct, that this policy spelled 
greater prosperity for the Northwest, and indirectly 
all business would benefit, which naturally included 
his railroads. 

James J. Hill was not always correct in the stand 
he took on large public questions, especially when 
they embraced his large property interests, but his 
bitterest foe could never accuse him of insincerity. 
He saw things in his own light, but yet was not so 
hard headed a captain of industry that it was impos- 
sible for him to recognize the justice of the stand of 
his critics. This he did occasionally. Later he be- 
came as great an advocate of sane railroad legislation 
as he had once been its opponent. He agreed that 
the Trust should be prevented from creating a mo- 
nopoly through unfair competition. 
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These are all digressions from the main creative 
work of the man by which he must be judged by 
future generations and for which in the future years 
he always will be enshrined on the scroll of fame. 
Hill will always be known as the Empire Builder 
of the Northwest. In the buiding of that empire he 
laid the foundation for the happiness and material 
progress of its more than twenty million population. 


THE WASTE OF WEALTH. 


An Enormous Bill Created by the War Which Civiliza- 
tion Eventually Must Meet. 


Most of us are prone to fall in with the notion 


that the misfortunes of other peoples are a sure. 


source of benefit to others more fortunate. We 
form this impression from the conclusion that the 
distress of the stricken compels them to seek their 
necessities elsewhere. On the theory that there is 
no ill wind but what blows good for some one, there 
is an impression prevailing that the temporary pros- 
perity the European War has brought to us must 
endure. To those who reason along these insecure 
lines Siegfried Strauss’s article on “The War and 
the Waste of Wealth” in this issue will prove highly 
instructive. The writer in this article has attempted 
to estimate what the world’s war has cost thus far 
and what it will cost if it continues for a much 
greater length of time. Some one must pay the bill. 

Eventually the bill must be met by the world at 
large. We can no more escape standing our share 
than can any of the other nations which now make 
up the concert of nations of the world. Our Presi- 
dent put his finger on the truth when he declared in 
his recent address recommending a World’s Court 
of Nations as a feasible means for bringing about 
universal peace : 

“We are participants, whether we would or would not, in the 
life of the world. The interests of all nations are our own also. 
We are partners with the rest. What affects mankind is in- 
evitably our affair, as well as the affair of the nations of Europe and 
of Asia.” 

While at the present time we are willing to accept 
the I. O. U.’s of the belligerent powers in payment 
for the materials we are supplying to them, how 
long can we continue to do it? Nations, no more 
than mere individuals, can be profligate without in 
time reaching the penalty prescribed for wanton 
waste, and that is bankruptcy. How wasteful the 
European war has been is emphatically illumined 
to the average mind by the billions of dollars which 
Mr. Strauss shows it already has cost, not only in 
the destruction of already existing wealth, but like- 
wise in the wastage of creative wealth—man power. 

Who will pay the bill? The people involved, 
would be the first answer. Yes, as far as it is within 
their power; but when they are no longer able, then 
the entire world will have to come to their assist- 
ance, lend them the money for their rehabilitation 
or otherwise they may be forced to default upon the 
obligations to neutral nations they already are obli- 
gated to meet. 

It is to this problem that we, as well as every other 
neutral country, must attend, and we should not de- 
lude ourselves into a false sense of security because 
of our temporary prosperity. The real test will 
come to the entire world when the wounds of the 
present hour are presented for healing and the ruin 





the modern engine of war has wrought offered for 
repair. 


UNSEASONED VINTAGE. 
Among the Present Day Promotions Are Many Which 
Cannot Endure—Their Inflated State. 

This is an age of promotion. It is one of those 
periods frequently met with in times of a surplusage 
of capital, such as we are now in the midst of. But, 
as is usually the case, memory is short and likely to 
forget the bitter lessons of the past. Plainly the 
average promoter is in business to sell securities, 
and, like the merchant, he takes on such wares as, 
for the moment, appear to attract the public fancy. 

This is why we are now witnessing great efforts 
of promoters to enlist public support for numerous 
new oil promotions, automobile ventures, zinc and 
other metal mining projects, and industrial enter- 
prises like the phonograph, rubber tire ventures, and 
other specialties, because it happens that the estab- 
lished enterprises in these lines, as the result of the 
ruling prosperity, have made generous profits for 
their security holders. 

The success of the old established concerns is not 
proof when taken by itself that similar enterprises 
are going to be equally blessed. Close study of the 
prospectuses issued in behalf of the newcomers 
shows that all of them eloquently point to what 
their predecessors have done and what large profits 
they have made, and this is made to do duty as an 
argument in support of the new concerns. 

A few years hence the majority of these latter day 
projects will go to the well-filled graveyard of un- 
substantial enterprises. Their passing will again 
demonstrate that it is best for the investor to let 
such unseasoned vintage mature before touching it 
Estimating profits, as most of these promoters do, 
on the basis of present inflated profits, and for which 
the European conflict is directly responsible, is a 
reckless proceeding, for which they will have to pay 
the penalty. When the artificial conditions no 
longer prevail and business again gets down to a 
strenuous competitive basis, the quicksand on which 
such structures have been built will quickly shift 
and with its shifting the superstructure will come 
down into a demoralized heap. 

This fact, however, escapes general attention 
The Financial World believes it is the duty of every 
conservative financial publication to draw the peo- 
ple’s notice to their danger, even though few may 
be inclined to heed the lessons of the past. ; 








June Bond Circular 


We shall be pleased to send a 
copy of our June General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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BANKERS TRUST COMPANY 


16 Wall Street, New York 





Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 
Resources over $250,000,000 











UTAH POWER FIRST Ss. 


This issue has recently been listed on the New York 
Stock Exchange, the bonds selling to yield about 5.40 per 
nt. The Utah Power & Light Company serves with 
electric light and power an extensive territory rich in 
ricultural and mineral resources in Utah and south- 
astern Idaho. Through a subsidiary company it also 
serves an important section of Colorado. 
The business field served by the company includes Salt 
ake City and Ogden and twenty-eight other cities and 
wns, the population of the territory served being esti- 
ated at 250,000. The generating plants operated by the 
mpany have a total installed capacity of 178,000 horse 
ower, making it one of the large water power properties 
f the country. The earnings have shown a steady and 
large increase, the net earnings now being at the rate of 
ore than twice the interest charges. The first mortgage 
s are secured by a direct first mortgage on all of the 
property franchises and rights of the company in Utah 
ind Idaho, and by a first collateral lien on the property 
located in Colorado. The bonds are protected by heavy 
equities. 





TERMINAL ASSOCIATION CONSOLIDATED 5s. 


The recent decline in the Terminal Railroad Association 
f St. Louis Consolidated 5s from 106% to 105 was the 

sult of the appearance of several relatively large blocks 
f these bonds coming from abroad. The property of this 
ompany consists of one of the most extensive and com- 
plete railway terminals in this country. The property is 
ssential to fifteen railroad systems which enter the city of 
St. Louis, each railroad having agreed to forever make use 

f the property and pay its proportion of the operating ex- 
penses and interest charges. 

Subject only to $7,000,000 first mortgage 4's, the con- 
solidated 5s are secured by a mortgage on practically the 
ntire property of the Terminal Railroad of St. Louis. 
Chere are $5,000,000 consolidated 5s outstanding and they 

followed by $24,000,000 refunding 4s. The value of 

property is largely in excess of the amount of bonds 
itstanding, and in addition to the value of the property 
nd its strategic importance, the bonds are practically 
1aranteed by fifteen railroads. The yield at present price 
s about 4.70 per cent. 


BALTIMORE & OHIO PRIOR LIEN 3%s. 


Selling to yield about 4.45 per cent., the Baltimore & 
hio Prior Lien 3%s are in many respects an attractive 
estment for banks. The bonds enjoy a ready market, 
being possible at all times to dispose of large blocks 
her on the New York Stock Exchange or “over the 
inter” at only a fraction below the open market price. 
the bonds mature in a relatively short time, or only 
e years, they are practically assured against any ex- 
nsive decline in price. 
Chese prior lien 3%4s are one of the highest grade rail- 
id issues on the market. They are secured by a closed, 
derlying mortgage on 1,066 miles of road. On this 
leage they are secured by a first mortgage on 691 miles 
' road, forming the main line of the Baltimore & Ohio, 
tween Baltimore and Washington and Parkerburg and 
heeling. They are additionally secured by a first col- 
teral lien on 375 miles of important mileage in Pennsyl- 
nia and elsewhere. The authorized issues is $75,000,000, 
mortgage being.closed. The bonds are a legal invest- 
ent for savings banks and trust funds in New York, 
lassachusetts and Connecticut. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





Of Interest to Local Investors 


The annual tax on personal property in Greater New York 
for the past five years has averaged $18.56 per $1000. For 
1916 it varies from $20.40 per $1000 in New York County to 
$21.30 per $1000 in Richmond County. 


There are many well secured bonds which may be made 
permanently exempt from this tax by a payment of only 
$5.00 per $1000. 


Our new pamphlet comprising a list of bonds which may 


be made exempt and excerpts from the present. Secured 
Debt Tax Law will be mailed on request. 


Knauth- Nachod & Kubhne 


Members New York Stock Exchange 


Equitable Building, New York 














SCHMIDT &( JALLAT IN, 


Members New York Stock Exchange 


11 BROADWAY NEW YORK 











W. C. Langley & Co. 


Investments 
115 Broadway, New York City 


LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 
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EXEMPT FROM FEDERAL|[INCOME TAX 


$49,000 


Upshur County, Texas 
Road District No. 7 
514% Bonds 


Maturing Jan. 1, 1956. Optional Jan. 1, 1922 to 1956. 


Principal and semi-annual interest, Jan- 
uary and July Ist, payable at the Han- 
over National Bank,New York City, or.the 
Corn Exchange Bank, Chicago, Illinois. 


Price to yield 5% 
William R.Compton Company 


Municipal Bonds 
14 Wall Street, New York 
St. Louis Cincinnati Chicago 
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FIVE MONTHS IN UTILITIES MARKET. 
Impressive Figures of the Gains in Market Prices of 
Leading Stocks. 

Only by a comparison of June 1 prices of leading public 
utility stocks with the prices as of Jan. 1 last, or 5 months 
ago, can the striking changes for the better that have 
taken place, be shown in all their significance. The five 
months from Jan. 1 have been marked by almost steady 
progress upward as will be seen by the following pric: 

comparisons: 


June 1, 1916. Jan.1,1916. Gain. 


American Light & Traction............ 395 392 3 
Adirondack Biectric Power............. 25 19 6 
Adirondack Electric Power pfd......... 79% 70 916 
American Gas & Electric ............. 148 132 16 
American Power & Light.............. 67 69 2 
American Public Utilities ............. 46 40 6 
American Public Utilities pfd ......... 77 i3 4 
American Water Works & El.......... 7 8 *1 
American Water Works & El! par pfd... a7 *2 
ee TE Gv a cccccncracecentcaeas ZS0) 101 179 
ee SO co cede ciadecaawabwd S71 75 12% 
Colorado Power ........ 5 skeen eee a ae 25 on 
Camere Pee O06 occ cccccecacecicse 101 o7 4 
Columbia Gae & BlectPic.....cccccccecs 14 L 
Commonwealth Pr Ry & Lt............ 66 61 5 
Electric Bond Deposit pfd.............. SS 79 9 
Gas & Electric Securities.............. 215 100 115 
Gas & Electric Securities pfd ...... ~. & 80 15 
Northern Ont Lt & Pr pfd............. @ of > 
Northern States Power ........... och ae 47 31 
Nortnern States Power pid...........- 97 93 4 
Ozark Power & Water................. 40 30 10 
D7 5S 1 


Pacific Gas & Electric............6.... 06 58 


Republic Ry & Light.............ee:- 3l 22 9 
Republic Ry & Light pfd............... is i2 6 
Standard Gas & Electric.... ied . 14 7 y 6% 
Standard Gas & Electric pfd........... 37 32 5 
Tennessee Ry Light & Pr er 12 11 1 
Tennessee Ry Light & Pr pfd....... 52% 3 10% 
Toledo Trac Lt & Pr... .. cece. pee: ae 20 24 
Toledo Trac Lt & Pr pfd ....... . 38 3 
United Light & Railways.............. D4 47 r 
United Light & Railways pfd......... 7 a3 4 
United Gas & Electric Ist pfd.......... @% 65 12 
* Loss. 


In explanation of the moderate advance shown by the 
\merican Light & Traction common stock, it should be 
noted that two dividends have been paid since the first 
of the year on the common stock, which, in cash and 
stock, total about 25 points. These have been of course 
deducted from the market price of the stock, which there- 
fore may be said to have regained all of the two dividends 
with a few points to spare. 

The biggest advance has been in the so-called “Doherty 
stocks” and it should be noted that the Gas & Electric 
Securities, Ozark Power & Water, and Toledo Traction 
Light & Power, all of which show big gains, are Doherty 
enterprises, or conducted under Doherty management. 
The Cities Service Co. is the chief Doherty Co., and it has 
been the big rise in Cities Service stocks which has stimu- 
lated the upward trend in the other Doherty securities. 
Though these have shown a special appreciation because 
of influences which we have detailed frequently and 
which are familiar to our readers, the generally strong 
upward tendency in the list is the marked characteristic 


of the whole. 


TEXAS TRACTION CONSOLIDATION. 

On July 1 the Texas Traction Co. and the Southern 
Traction Co. will be merged, under the name of the Texas 
Electric Railroad. The system is a long distance inter- 
urban one of 251 miles, there being only 16 miles of street 
railways. 

This company is expected to do some financing shortly 
as the result of the merger and it will probably take the 
form of a substantial issue of first mortgage 5 per cent. 
bonds. J. F. Strickland, President of the Texas Power 
& Light Co., who is the traction king of Texas, will 
head the enlarged corporation. 


When writing advertisers, tell them you are a 

















$50,000 
New York Central & Hud. Riv. R. R. Co. 
Debenture 4% Bonds 


Interest May and Nov. Due May 1, 1934 


Listed on the New York Stock Exchange. 


Interest payable without deduction for the normal Federal 
Income Tax. 


Legal Investment for Savings Banks in 
Massachusetts, Connecticut and Vermont 


Secured by direct lien, subject to underlying mortgages, on 
1835 miles of road extending from New York City to Buffalo. 


Followed by $140,000,000 bonds and $225,579,170 stock of 
New York Central Railroad Co. paying 5%. 


Price at Market, to Yield about 4.65% 


Further particulars on request for Circular W-16 


N. W. Halsey & Co. 
49 Wall Street, New York 
Philadelphia Chicago 


Boston Baltimore 


San Francisco 


Cleveland 

















Public Utilities in 
growing communities 
bought and financed 


q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















Why do Banks Buy 
Public Utility Bonds? 


Banks are steadily increasing their holdings of Public Utility 
sonds. Why? Because for one reason they are sound invest 
ments. They also materially increase the return on the banks’ 
“Invested Capital.” 

The individual investor would do well to follow the judgment 
of experts. 

Let us send you a list of Utility bonds and a booklet illus- 
trating and describing the business field of the companies. 


Ask for List “F” 


P.W.BRVUUKS & CU. 


Stock Exchange , 115 Broadway 
PHILADELPHIA (incorporated) NEW YORK 

















Arkansas Light & Power Co. 


(Operating Company) 
Serving electric light, power, water and 
ice to thriving cities and communities 
in rich agricultural districts of Arkansas. 
Earnings Nearly 214 Times Bond Interest. 
Earnings Over 2 Times 7% Cumulative 
Preferred Stock Dividend. 
Earnings Equal 312% on Common Stock 
Long Time Franchises 
Fair Rates to Company and Public 
Able and Efficient Management 
The correspondence of Investment Bankers and Distributors 
desiring to participate in original issues of Public Utility 
Operating Companies is invited. 
Circular on Request 
JOHN H. WATKINS 


7 Wall Street, New York 








subscriber to The Financial World. 
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Public Utility Bonds Yielding from 4.75 Per Cent. to 6.00 


Per Cent. 
Per cent. 
Milwaukee Gas Light Co., Ist 4s, 1927.............. 4.75 
Union Electric Light & Power Co., Ist 5s, 1932....4.85 
Utica Gas & Electric Co., ref. & ext. 5s, 1957......4.90 
Indiana & Michigan Electric, Ist 5s, 1957-22......5.00 


Los Angeles Gas & Electric Corp., lst 5s, 1939-10. .5.05 
Oklahoma Gas & Electric Co., Ist 5s, 1929-14......5.10 
Scranton-Wilkes Barre Trac. Corp., Ist ref. 5s, 1951.5.15 
Ohio Light & Power Co., Ist 5s, 1944-19. . Be: 

Indiana Railway, Light & Power, Ist ref. 5s, "1943. ae 


Jominion Power & fey ve Co., Ltd., 5s, 1932- 17....5.40 
nterurban Ry Co., Des Moines, Ist 5s, 1921-06. .5.50 
exas Traction Co., «> 3S, |e apne ere. 
Northwestern Electric C ‘0., Ist 6s, RE 
Miami Gas ‘Co., Ist s. £. 58, 1934........0.00. 6.00 


Railroad & Industrial Bonds Yielding manny 4.20 Per Cent. 
to 6.00 Per Cent. 


‘ennsylvatia ER. R., cons. 4566, T9GG.. 6. cess ccscens 4.20 
Northern Pacific, prior lien land grant 4s, 1997......4.30 
Louisville & Nashville, unified 4s, 1940............. 4.35 
Baltimore: Gt Gomi, Tet Se, Feeds a nis s0ctieo i seccean ois 4.50 


\tchison, Topeka & Santa Fe, adjustment 4s, 1995. .4.60 
Canada Southern Ry, cons., mtge series A 5s, 1962. .4.75 


Southern Railway Co., Ist cons. 5s, 1995............4.95 
\merican Can Debenture, 5s, 1928.................5.00 
Southern Pacific Co., conv. 4s, 1929................5.25 
New York Rys Co., Ist real estate & ref. 4s, 1942. .5.55 
sush Terminal Building Co., Ist 5s, 1961..........5.80 


Sherwin-Williams Co. of Canada, Ist ref. 6s, 1941..6.00 
Municipal Bonds Yielding From 3.85 Per Cent. to 6.00 


Per Cent. 

Detroit, Mich., Public Building, School & Sewer, 4s, 7 

CS te uk eae atin bearer enaiealoes 3.85 
State of California, State Building, 4s, 1928-50.....3.90 
Milwaukee, Wis., Parks, 4%s, 1921-33. ee 
Dayton, Ohio, Public Improvement, 4! 4s, 1941-46... .4.00 
Cuyahoga County, Ohio, refunding 5s, 1932........4.05 
Los Angeles, Cal., Water, 4%s, 1933. ..4.20 


Shreveport, La., W. W. & Sewers, 4y, , 1922- 54... .4.30 
Houston, Texas, 5s, 1937-55...... aiid eich een 2.» 4.40 
Galveston, Texas, 5s, 1924- RA SSE AAT 4.75 
Province of New Brunswick, Canada, 5s, 1925......5.00 
Hinds County, Miss., Road District, 6s, 1941. «sous 
City of Victoria, 4%s, ° | PRR NI, 
Taber, Alta, General Improvement, 5s, 1933. Aa 


Prince Rupert, B. C., 6% serial debentures, 1917. -46. 6.00 


ROCK ISLAND’S LATEST PLAN. 


Talk of D. Daniel Willard as President of Reorganized 
System. 
The selection of Daniel Willard, head of the Baltimor« 

« Ohio system, is being seriously considered as President 

f the Rock Island road as a reorganized system, so Wall 

treet heard this week The plan of reorganization has 

ot been changed insofar as the proposed assessment of 
$40 per share on the stockholders is concerned, but it is 
Ww proposed to issue two classes of preferred stock, one 
earing 6 per cent. interest which will be exchanged for 

$20,000,000 debenture bonds and the other class bearing 
per cent. or 8 per cent. which will be given to those who 

the $40 per share. The total amount of preferred 
tock that is to be issued is $50,000,000 and the plan is to 

ll the road under a creditors’ lien or foreclosure, thus 

cing the shareholders to come in under the assessment 

sell their stock in the market if they do not care to 
vy the assessment. It is said the leading interests have 
ctically agreed to this plan. 

If Mr. Willard were named to head the Rock Island, 
road would have an executive who in point of 
igerial utility, is second to none in the country. Un- 

ibtedly his selection would induce a large number of 

reholders, who are now lukewarm, to come in under the 





5% and 6% Bonds 


Conservative 


investment bonds have as their se- 


curity property values well in excess of the out- 


standing 


Our offerings 


issues, and 
interest requirements. 


include 


earnings 


largely beyond 


ts. Such investments are worthy 
of your entire confidence. 


bonds of the following types: 


Railroad 


Public Utility 
Send for Circular 1521 “Current Bond Offerings” 


Spencer Trask & Co. 


Investment Securities 


conservative 


Municipal 


25 Broad Street 


NEW 


investment 


Industrial 


YORK 














Unequaled Investments 


There are investments which yield more than Munici- 
pal Bonds, but they are not so safe. 
ments as safe as Municipal! Bonds, but they yield less. 


Savings Banks are purely investment institutions; their 


There are invest- 


largest holdings consist of Municipal Bonds. 


4 
Upon application for Circular L-19 we will send list of 
carefully selected issues of Municipal Bonds which we 


recommend, yielding 4% to 6%. 


Spitzer, Rorick & Co. 


Successors to 


Toledo 


SPITZER & CO. 


Established 1871 


5 Nassau Street, New York 


Chicago 














First Mortgage Bonds 


Yielding 5” to 6% 


Offerings on request 


H. D. ROBBINS 


43 EXCHANGE PLACE, NEW YORK 




















Kansas City, 
Gold Bonds 


Due July 
Legal investment for 
Eligible to secure 
bt of the (¢ ity 
valuation 


$200,000 4% 
at 1005% and interest 
DING 3.95% 


Net de 


$1,150,000 


YIEI 


about 2 


1935 


Trust 


SAC 
5 
£ Oo” 


Mo. 


Funds. 
‘ostal Savings Deposits. 


of assessed 


Bonds 


$950,000 414% Bonds 


at 1063, and interest 
LDING 3.99% 


Ask for circular F-81 


Remick, Hodges & Co. 


YII 


Members N« 


14 Wall Hy New York 
L. Day & Co., 


Correspondents 


Tork Stock Exchange 


Boston 


mm 
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follows: 


GAS 
Terre Haute, Ind. Leavenworth, Kas. 
Lancaster, Pa. Bloomington, Ills. 
Columbia, Pa. Lockport, N. Y. 
Richmond, Ind. 


Elmira, N. Y. Wilkes-Barre, 


19 Boulevard des Capucines, PARIS 











——— — 
LL 





A SPINELESS POLICY. 
The New York Stock Exchange Seems Disinclined to 
Foster Any Constructive Reforms. 

During the past week the New York Stock Ex- 
change has taken a position in two instances con- 
clusively demonstrating an utter lack of desire to 
emerge from its blind policy of 1ltra conservatism. 
In one direction, through a number of its members, 
it has laid a heavy hand on the ambition of the clean 
thinking element of the New York Curb to put a 
barrier around that market to keep out the undesir- 
able element. As the Stock Exchange is a powerful 
body and the Curb derives through its members a 
considerable business, the movement to house the 
Curb under a roof has been deferred in order to find 
out the further wishes of the members. 

In the other instance the so-called “police com- 
mittee,” or committee on conduct of the Exchange, 
has called before it at least sixteen members whom 
it lectured for employing phrases in their advertising 
which it regards as unethical and beyond the dignity 
of the Exchange to countenance. They are bad 
boys and they must not do it again. 

It is a ridiculous position the ‘Stock Exchange as- 
sumes. What is there wrong in the advertising 
methods which members desire to follow? Are we 
to assume that they handle a class of securities which 
cannot be bought with confidence by the investor? 
Surely the thousand and one members themselves 
for years have secured their competency out of just 
these securities. If it is wrong to describe them in 
attractive English as long as it is truthful English, 
then it is just as wrong for the merchant to tell the 
public how charming are the wares, how useful and 
worth while they are, that he has to sell. 

Since the Hughes investigation the New York 
Stock Exchange has expressed a willingness to do 
all in its power to curb the get-rich-quick evil in this 
country. But it has never got beyond words. In 
action it has followed a course by restricting the 
operations of its members who have sought to culti- 
vate a taste in the public mind for sound securities 
that has been an incentive to the get-rich-quick con- 
fidence man to ply his trade. 

The Exchange has pursued a spineless policy. We 
might recommend to the New York Stock Exchange 
what Banker Otto Kahn said before the American 
Publishers’ Association : 


—oaoSo—<oqo—" a0 ———————— , 
7% First Preferred Stock 


United Gas & Electric Corporation 


i (Dividends payable quarterly, April, July, October and January 1) 


In selecting public utility securities, it is of importance to consider carefully the territory served. The United Gas 
& Electric Corporation furnishes gas, electricity and electric railway facilities to important and growing centers as 


ELECTRICITY 


New Orleans, La. 
Lancaster, Pa. 
Elmira, N. Y 
Colorado Soctnge, Colo. Leavenworth, Kas. 
a. Bloomington, Ills. 


Total population served approximately 2,000,000 


PRICE AT THE MARKET 
Letter F. W. on Request 


BERTRON, GRISCOM & COMPANY 
40 Wall Street, New York City 











ELECTRIC 
Harrisburg, Pa. RAILWAYS 
Colorado Springs, Colo. Lancaster, Pa. 
Lockport, N. Y. Elmira, N. Y. 
Wilkes-Barre, Pa. Buffalo, N. Y. 


Land Title Building, PHILADELPHIA 

















Finance, instead of avoiding publicity in all its aspects, should 
welcome and seek it. Publicity won’t hurt its dignity. A dignity 
which can be preserved only by seclusion, which cannot hold its 
own in the market place, is neither merited nor worth having. Let 
them (financiers) take their case directly to the people—as the rail- 
roads have been doing of late with very encouraging results, and 
inaugurate a campaign of education in sound economics, sound 
finance and sound national principles. 

But as long as mossbackism rules the Stock Ex 
change such words of wisdom will fall on poor soil. 
By all means preserve a false sense of dignity and in 
the years to come the crows which batten on the 
public from right under the shadows of the Stock 
Exchange will once more breed such a disease on 
the body of Finance as to bring on again and again 
other investigations for the reform of Wall Street 
That is, such will be its fate unless the members of 
the Stock Exchange possess the courage to elect a 
board of control which is permeated with the liberal 
ity of modern tendencies and not with the petrified 


Bourbonism of the past. 





penne 
=. _ 


Westinghouse 


Just a year ago we issued a special analysis of 
this property, which distinctly foreshadowed the 
progress of the company during the ensuing year. 
We have now prepared a further analysis, discuss: 
ing the prospects of the company for the future. 





A few copies are available for free distribution. 


MOODY’S INVESTORS’ SERVICE 
John Moody, President. 

35 Nassau Street, New York 
‘Moody's Plan of Action is Service Satisfaction.”’ 


—————— 


Telephone, 1299 Cort. 














J. S. Bache & Co. 


42 Broadway 


New York, June 1, 1916. 
We regret to announce that Mr. William J. 
Wollman desiring to retire from active business, 
his interest in our firm ceases on this date. 
Mr. George B. Thurnauer, an active partner in 
our firm for fifteen years, also voluntarily retires 





on this date. 


J. S. Bache & Co. | 


The offices of both Messrs. Wollman and 
Thurnauer will for the future be with Messrs. | 
J. S. Bache & Co. | 
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Including First Mortgage Bonds secured 

by Steam and Electric Railroads, Water 
re S : ; Power, Timber, Farm Lands, Coal, Iron 
If the British Government succeeds in forcing Ameri- ; : 

in-held bonds onto the market through the imposition Ore, Steel Steamships, Chicago Real 


a 2 shilling tax on the income return, American bond Estate and plants of well-known Indus- 
ilers will be profoundly thankful. The reason is that 
re is an actual scarcity of good bonds right now in the 
merican market. The Financial World’s statement that ; 
30,000,000 of American bonds shipped over here had been 


d in about 30 days, is confirmed and it is also confirmed Peabody, Houghteling & Co 
9 « 


it the agents of the British treasury in this country, 








A NOTABLE SCARCITY OF BONDS. 


trial Corporations. 





























J lorgan & Co., have cleaned up the bulk of their holdings (Established 1865) 10 So. La Salle St. Chicago 
d d know where they can place a great many more just '. 
y ; soon as the British treasury sends them over here. 
. e new taxation is expected to start a heavy flow shortly. 
- it is regarded as something of a phenomenon that with . 
. ll the selling of American securities by Europe, the Wi - ey C 
nds sold should have disappeared so quickly and left the Isconsin rust ompany 
| rket as bare as it is. The leading dealers assert that MILWAUKEE, WIS. 
e public has not as yet realized the tremendous buying . 
L wer which the American market has had since last fall. OUR Bond Department makes a specialty 
n lot of municipals have come over from the other side, of dealing in the underlying and first 
e it they have been snapped up so quickly that all stand- mortgage bonds issued by railroads and 
ds of valuations have seemingly been disrupted and the Public Utility Corporations in Wisconsin. 
" market has still advanced. New York State 4%s of 1963, 
% ich sold a year ago around 108 or 109, were this week OFFERINGS INVITED 


d for at 115, and there were few to be had at that price, 
vhich is around a 3.82 per cent. basis. New York City 














rf ind Massachusetts bonds and bonds of“smaller munici- = = 
a palities are all up to their top levels and New York City Kans. City Via. & Terml. 4's 
' 414s of 1965 sold this week at 108%, the highest price of New Orleans Gt. No. 5s 
d record. New York banking es this week —_ Helena Lt. & Ry. 5s 
$4,000,000 Ontario, Canada, 10-year 5s and are offering 
them at 101%. Canadian bonds, municipal and Govern- A. E. FITKIN & Co. 
™ ment are very strong and in broad demand. Tel. 7305 Cortland 141 Broadway, N. Y. 








The strength of the municipal market was more mani- 
fest this week than last and it represents the rush of peo- 
ple possessed of idle capital to get into tax exempt securi- 


e e 
ties before the much-feared legislation is enacted, increas- Municipal Bonds 


ing the income tax and the super-taxes in the income tax 





etl him oom 


law. The Postal Savings bank law amendments, increas- Eligible to Secure Postal Savings ih 

ing the amount of postal deposits individuals may deposit, SS SE a ree oe 416s 1965 : 

has also helped the municipal market as the bonds are in I WS ovo dadmancaccmade 4lés 1929-35 i 

demand for deposit as security for the Postal Savings Newark, ©..............cscesccecaces 5s 1925-29 18 

Pes a Oe eee 5s 1920-36 ¥; 

Ings. R IR TR Noes. ac ncaeekuuauvmcese 5s 1924-46 5 

Contrary to expectations the fear of another deluge ot cca cuwckcedadsacs Se 1936-46 i 

railroad bonds from abroad has not become acute and ee ee eres 5s 1921-31 He 

ood rails are scarce also. The public utility bond market Shelby, N. C.............seeeeeeeeeees 53 1919-46 i 

firm and increasingly active. Special circulars and prices on application ‘9 4 

~ ee * “ " 

= SOUTHERN PACIFIC BUYS ITS BONDS. Sidney Spitzer & Co. i 
The Southern Pacific railroad, flush with cash from the 115 Broadway New York 


ile of the Pacific Mail Co., and the tremendous increase 
earnings, has been a liberal buyer of its own bonds as 
ey have been returned from Europe this year. What 
mount the Southern Pacific has purchased is not known 5% % JULY 


ut it is understood several large blocks have been ac- 
2, INVESTMENTS 


Many of Southern Pacific’s bonds were placed in 





eX ES: 5 Ss SO 


pis 
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rance years ago and it is believed it is some of the bonds For the investment of your July funds, we recommend 
am eee First Mortgage Serial Real Estate Bonds secured by the 
ld in that country that the road has bought. best inooene-caneing property in the largest cities, yield- 
ee ae ae : ‘ ing 542%. In view of the active market, reservations 
W he re any railroad has the surplus cash and is able *o pg AB Ply eal 
uy its own bonds at prices which will net the road a No investor has ever leet a dollar of principal or inter- 
ee : . est on any securities purchased of us since this House 
ger return than from the interest rate the banks net was founded, 94 years age. 
r deposits, it would seem to be sound finance to buy the » a : - 
I s ls y Write for Circular No. G-652 


onds. They have to be paid for and retired some day 


nd those acquired before maturity at once cease to be a ESTABUSHED 1882 
arge on the company, or at least the interest on the S.W.STRAUS &CoO. 


MCORPORATED 


= onds goes into the company’s treasury, instead of being 150 BROADWAY - NEW YORK 
paid to an outside bondholder. The purchase of the bonds Sree RIMS Sos 


: 064 
y the road also serves to hold up the quotations for the Phone Cortland & 


nds and maintain a good credit. =—=—_—== 
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Imperial German Government 5” Bonds 
(FOURTH WAR LOAN) 
Tax Exempt in Germany, not callable before 1924 


_ frre errr $195.00 


Less Interest to July Ist. Interest payable January and July 


Imperial German Gov’t 4'4% Treasury 
Notes 


Tax Exempt in Germany. Redeemable at par in 10 series by 
yearly drawings from July, 1923, to 1932 


Be Ss 00.50 e0seeencpecaneweee $191.50 


Less Interest to July Ist. Interest payable January and July 


Imperial German Government 4% Bonds 
Not callable before 1918 


PP ss neteekadecresie ss cote $180.00 
Imperial German Gov’t 342% Bonds 
6. vec cnn oe eeieunekeel $155.00 


INVESTMENT SECURITIES 


OF THE CENTRAL EUROPEAN POWERS 


WE OFFER—SUBJECT TO CHANGE IN PRICE 


Prussian Government 3% Consols 
I a ee $135.00 








Fourth Austrian and Hungarian War 
Loans 


Tax Exempt in Austria and Hungary 


Austrian Government 5'2% Rente 


Redeemable at par by yearly drawings from 1922 to 1956 


eee $135.00 


Interest payable June and December 





Hungarian Government 6” Rente 
1000 KRONEN...................... $140.00 


Interest payable May and November 





solicited. 


Savings Bank Books for collection July Ist, accepted in payment without loss of 
interest in the Bank. 

We recommend these securities as possessing the essential qualities of a high grade 

investment, coupled with well founded expectations of very handsome profits through 

the return of exchange rates to normal after the close of the war. 


Correspondence 








ZIMMERMANN & FORSHAY 





9 and 11 Wall St. NEW YORK 





Established in 1872 
Members of the New York Stock Exchange 











Branch, BERLIN, Germany 














HEARD IN WALL STREET. 

There are now three close associates of the Morgan 
firm of bankers interested in the candidacy of Theodore 
Roosevelt. One is Robert Bacon, former Ambassador to 
l'rance, and for years a member of the Morgan firm; the 
second is George W. Perkins, for 15 years a partner, and 
now Chairman of the Progressive Party National Com- 
mittee, and the third, and latest recruit is Herbert L. 
Satterlee, brother-in-law of the present head of the firm 
of J. P. Morgan & Co. Four years ago Perkins and Sat- 
terlee were for Roosevelt. This week added interest was 
given in Wall street to the announcement by Frank Van- 
derlip, President of the great Standard Oil bank, the 
National City, that he was for Roosevelt. Four years 
ago he was against him. Wall street generally is divided 
in sentiment and betting is at odds against Roosevelt’s 
nomination. 





A subscriber lately wrote us asking if we were in a bull 
or a bear market in securities. Our answer was that the 
market had all the appearance of being a bull market, but 
that degrees of hesitation than 
any previous bull market on record. This same questioa, 
when submitted to half a dozen bankers and stock market 
operators, produced a decidedly mixed set of views and 
none of the commentators asserted that in his opinion the 
bull market was absolutely certain. John Moody, a high 
market authority, is reported to have formed bearish 
views and to have asserted that we are about to enter a 
bear market, but Mr. Moody’s office informs us that no 
such prediction has been made by Mr. Moody. 


it was presenting more 


The tobacco manufacturers are pointing to Secretary 
McAdoo’s figures of the internal revenue collectiors for 
the 10 months of the fiscal year to April 30 as justifica- 
tion their claims to an unusual prosperity in the 
tobacco industry. Collections of revenue on _ tobacco 
alone in the period named, have increased $5,505,121 over 


for 


the corresponding period of 1914-15. The report of Com- 
missioner Osborn asserts also that collections on account 
of tobacco, especially cigars and cigarettes, are affected 
more by business conditions than the collections from any 
cther source. The foreign demand has not been abnormal 
as Europe has a big surplus stock of tobacco, and henc« 
the improvement is all the more striking. The gain 10 
collection of taxes on distilled spirits, upward of $10,000,- 
000, is due not so much to any increase in the use of al- 
coholic beverages as to the stricter enforcement of the 
law. 





There are some big rivalries in Wall Street finance, s: 
big in fact, that some of the big fellows would be glad of 
an opportunity to tap the telephone wires of a few of 
their competitors in a manner such as was described be- 
fore the Thompson Committee. But, of course, it would 
be not at all good form, you know, to be caught doing 
such a vulgar thing. Yet, if reports are not incorrect with 
1egard to these rivalries, not a few detectives have been 
used in times past to trail big financiers and keep track 
in the old Harriman 


of their movements. Those were 


days. 








Seasoned Public 
Utility Bonds 


Yielding from 5% to 6% 
Send for List 


Liggett, Hichborn & Co., Inc. 























61 Broadway 105 Devonshire St. 
NEW YORK BOSTON 
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A. R. E. Co.’s RECEIVERS’ REPORT. 
Confirms the Impression that Conservation of its Assets 
Will Realize Most for the Bondholders. 

The long awaited report of the receivers for The 
erican Real Estate Co., was published on Friday. It 
Is to reveal such a muddled financial condition as has 





Selecting 
Bonds Which 


Yield the Most 


is not difficult if the primary requi- 
sites are security and income. For 























































n asserted by one or two attorneys whose statements ; é 
those who are anxious to invest so as 


to get the best possible returns con- 

sistent with the safety of their princi- 

pal, we should like to submit some 

information regarding a mortgage bond 

selling on an attractive basis contained 
ircular No. L-180., 


h Bde ite 


Investment Securities 


62 Cedar St., New York : 


uld indicate that the bondholders would lose consider- 
le of their investment. Such might prove the case were 
necessary to sacrifice the company’s assets by forced 
les, but it is evident that this will not be the policy of 
receivers. According to the receivers the properties 
hich cost $17,733,209, valued on the books at $24,845,769, 
vere assessed in 1916 at $13,498,580. The receivers’ re- 
rt follows: 


il estate investments: 





RFROUOUIONIOE 0.6.cs bc nssebe ste das eles es 22,880,425,02 
BViCUMIOTOE cccccccvccccsrssvec Beene 
Chicag Philadelphia Buffalo 


Mortgwages thereon.......cccsees 10,250,615.01 
Ty “EELS Boston Baltimore London 




















11,714,720.09 
$14,595,145.11 
ortgages receivable owned ......ccccccccvces 1,066,058.73 
ee, rrr re: er ee re 230,471.00 
sh in hand amd OF: Gepomit.. ....ccscccccccccs 128,031.43 
Notes, accounts, and other receivables......... 184,015.42 { 
Miscellaneous equipment, supplies, and other 
ee ee 66,470.42 Thoughtful Observers | 
1k assets—doubtful or unavailable.......... 98,130.61 1 dj gee a E f 
PERS ETE and discriminating investors are increas- | 
Pith. 0s csculonteicumseaieieebdesunts $16,368,322.72 : , 1dj cong yh a i | 
LIABILITIES. ing their ho dings ot Common an ré- 
coupon bonds and certificates fully paid.... $7,484,198.69 Fe dS _ 
accumulative bonds and certificates; install- ferred Stor k 
ments received and interest thereon to Dec. ‘ , of the 
2 eer err rer rer re eee eer rey re 5,609,335.74 bd ° 
rest accrued thereon to April 9 1916, 93.18 American Public 
Bort WI es so 6 cane ek Codes eRe whe mE 247,493. ele.? ig 
ossible priority claim8..............sseseees. 65,650.96 Utilities Company / 
terest, taxes, and assessments accrued....... 495,679.05 
ites and accounts payable and miscellaneous. 104,266.70 Managed by E 
WEEE -. ¢.aawsdd miss Ke kbs $644 ee eee ee en ee $14,006,624.32 K ] "’ r 
ok excess of assets over liabilities, omitting y W 
COMER: MODES cv 008 6 dads es eedeeees sé ateen $2,361,698.40 e se 9 e€ e€ oO. 
Capital stock issued and outstanding: * ° 
PEEEREIIES 8s Ces eessee ences da eeerLenee $1,855,400 Grand Rapids, Mich. 
COMBO. 6c scree ctsecweasieassrs esas 151,100 
2,006,500.00 
\pparent surplus indicated by the books........ $355,198.40 








_ le y 2S é 2 -ceivers i acing 2 ral ° H 
he may presume that the receivers in placin . yoo Well Secured Railroad Bonds | 


the assets of the company are getting down 


1- ottom levels as it is their business to get at the real fact Yielding from 4% to 5°34 % 











it and real values, having to answer to no one other than the 

d court which has appointed them to conserve the assets Write for List 

y for the creditors and bondholders. Therefore the above 

il report would indicate, even by taking into the account that WM. -. WILSON & CO. 

e the company’s properties cannot realize more than what a a 

a they have actually cost, namely, $17,000,000, they would re- a apnctnnnt Phewetites ar Pome 4 

a main after allowing for the first mortgage indebtedness of : 

- $10,000,000, nearly $7,000,000 for the $13,000,000 of ac- 1 ; 

w umulative and coupon bonds of the company. How- ‘a 
ver, this is the darkest side of the picture It is known, Acme Tea Co., Inc. i 


American Brass Company 
Kelly-Springfield Motor Truck 

New Jersey Zinc Company 

Yale & Towne Manufacturing Co. 
American Gas & Electric Company 
American Light & Traction Company 


s already pointed out that the company owns three 
valuable parcels of unimproved property adjoining the new 


soli ail Samcil 


f subway extension, which if sold as lots in a good real 
f estate market, would realize a very handsome profit and 
- iterially increase the value of the estate for the re- 


a ie rene 








1 elvers. “ ; 

y [he receivers have inaugurated a rigid system of American Power & Light Company 

’ conomy in the management of the company, having Central States Electric Co. 

1 indoned the branch offices the company maintained and Cities Service Company , 

: naugurated a deep cut in salaries of employees who have Commonwealth Power, Ry. & Light Co. 
een retained until the company is wound up or a re- Federal Light & Traction 


Mississippi River Power Co. 


anized company takes its properties over. The report 
Northern States Power Co. 


es on to say: 


The report shows that from the opening of the business day of Pacific Gas & Electric Co. 
April 20 until the close of May 20 the cash receipts were $144,703.54. M : . 
There was $128,031.43 in the bank at the time of the receive rship. Republic Railway & Light Co. 
disbursements up to May 20 were $144,350.89, leaving a balance Tennessee Railway, Light & Power Co. 

n hand of $128,384.08. . . Py 

Of the executive officers who were serving at the time of our ap- United Light & Railways Co. 

intment the President, Mr. (Edward B.) Boynton, offered his serv- Western Power Co. 

es to us without compensation, and of the remaining officers we 

ve retained the services of Messrs. (Austin) Babcock and (Clar- 





ce S.) Shumway, who have agreed to serve us for the time being Stocks 
ubstantial reductions from their former salaries. These reductions, 
together with the reductions effected in general maintenance and 
erhead, construction, and other expenses, aggregate $588,500 per Bought - Sold —_———_— Quoted 
annum, 
Also acting under order of the Court, we have returned to persons 
making installment payments on accumulated bonds and certificates 
he amounts of such payments where they were received by us after 
Ir appointment as receivers, and we have advised inquiring bond- amarc e oa 
olders that we will not receive further installment payments. 
One of the serious problems with which we are faced is that of ob- 14 Wall Street New York 
ining sufficient money to pay taxes, interest on first mortgages and 
ther charges on properties of the defendant, which in our opinion 
hould be preserved for the benefit of the estate. = 
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It is quite evident that the income from rentals, interest and 
dividends will not equal the fixed charges for taxes, interest on mort- 
gages, and maintenance and overhead charges. Just how much the 
deticiency will be cannot now be stated with absolute accuracy, but 


we think it will be approximately $100,000 a year. This sum is ex- 
clusive of the legal and administrative expenses of the receivership. 
Fortunately, it has not yet been necessary to ask for permission to 


issue receivers’ certificates. 

We have made some sales of second mortgages owned by the com- 
pany and are contemplating the making of further sales of such 
securitic for the purpose of obtaining sufficient funds to preservé 


the larger assets of the estate. Sales of second mortgages seldom 
can be made except at a discount. We expect also to obtain money 
through sales of building lots. 


Some worry will be occasioned by the statement of the 
receivers of a possible annual deficit of $100,000 which will 
be occasioned by the carrying of the unimproved property 
on which interest charges will have to be met, until it can 
be disposed of to the best advantage of the creditors. 
But the receivers aim to meet this deficit, according to 
their statement, by either issuing receivers’ certificates or 
by the sale of lots. 


GREAT NORTHERN RAILWAY’S STABILITY. 
By a Staff Contributor. 

There should be a great deal of comfort to the tens of 
thousands of shareholders in the Great Northern Railway 
in the following extracts from the valedictory of the late 
James-J. Hill, delivered in 1912 when he resigned as chair- 
man of the board of directors. Some of the statements 


he made then were: 

“The property whose fortunes I have directed for so many years 
has become an organic growth. Its future will be shaped more by 
the forces that govern the development of the natural resources of 
the country than by individual initiative.” 


The translation of this is that whether the men who 
take charge of the policies of the road from now on are 
of big or medium calibre the momentum of the early gen- 
eration of managers will carry it along and it will grow 
of necessity with the expansion of comparatively new 
states like Montana, Washington and Oregon in which 
much new mileage has recently been built. 

“The Company has acquired a standing which nothing in the ordi- 
nary course of events can impair.” 

And again, 

“No private estate in this country is more carefully guarded 
against the future than is the property of the Great Northern Rail- 
way.” 

This is evidenced in the high rating of its refunding 4 
per cent. bonds which have had less reaction in the past 
tew years of declining bond prices than almost any active 
bond and in the fact that the preferred stock is to be 
tound in practically every list of investment stocks recom- 
mended to careful buyers. 

“The financial outlook of this company is as well assured as that 


of most governments. It has a provision made now, deliberately and 
not under any pressure of necessity, for the work of years to come.” 


This refers to the $600,000,000 blanket mortgage created 
in 1911, under which provision is made for retiring ma- 
turing bonds including those issued to pay for the Burling- 
ton. Of this Mr. Hill further said: 


“The provision may be utilized in lean years and held in suspense 
in fat years, so as always to realize the best prices for securities and 
keep the credit of the company unimpaired. No emergency can 
surprise it.” 

Of particular significance to the stockholder was the 


statement that: 


“The development of its business throughout every part of tl 
practically half a continent which it serves makes the payment o 
dividends on the stock as certain as that of its bond coupons.” 

Since the statements concerning the stability of th: 
Great Northern were written it has passed through one 
crisis. In the fiscal year ended June 30, 1915, its gross 
earnings decreased $9,692,000, or 12% per cent., but be- 
cause the funded debt was only $18,000 per mile and in- 
terest charges a little over $800 per mile, when net per 
mile was five times this amount, no suggestion of a reduc 
tion in dividend was made. This year net per mile will 
be about $5,000, or 6% times the carrying charge. 

Mr. Hill might have said that a railroad company whos: 
bonds per mile are only $18,000 and stock per mile $31,000 
and averaging better than $4,000 net per mile per annum 
need have no fear of financial difficulties. This has been 
a primary reason for the uninterrupted 7 per cent. stock 
dividends paid since 1900. 
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RAILWAY STRIKE TALK FADING AWAY. 
Conferences Here Between Managers and Agents of Men 
on 325 Systems All Point to Conservative Action. 

The much heralded, and we might add, the much 
dreaded, conference between the representatives of 
the four great railroad brotherhoods of unions of 
workers, is now on in New York City, but the actual 
meeting has not caused even a tremor, despite the 
fears expressed several months ago that a great 
strike, involving all the great railroad systems of 

he country, was a possible outcome. More than one 
thousand men are attending the conference repre- 
senting the brotherhoods, while 325 railroad systems 
are represented. Eighteen general managers of rail- 
roads are doing all the representing for the railroads 
and to sixteen Brotherhood officials has been dele- 
gated the power to represent the hundreds of thou- 
sands of workers. The balance of the 1,000 railroad 
men are at hand merely to give advice. It is costing 
the Brotherhoods $50,000 weekly to maintain them 
at the conference. 

A notable feature of this great conference between 
capital and labor is the absence of strike talk. The 
Brotherhood men assert that the railroads sought to 
prejudice the case with the public by picturing the 
ruin that would follow a great railroad strike, which, 
they say, has not been in contemplation except by a 
radical minority. There has been no great railroad 
strike since 1894 and a great deal of enlightenment 
has been developed since then among the unions in 
ippreciation of the difficulties the railroads are labor- 
ing under. ‘They are well satisfied that if the differ- 
ences become irreconcilable there is the court of last 
resort, the Interstate Commerce Commission or the 
Department of Labor, with its mediation or arbitra- 
tion machinery ready for intervention with a com- 
promise. 

As we have several times pointed out, the more 
onservative elements among the Brotherhood, who 
ire in the majority, are against a strike. This has 
been specially evidenced by the action of the Atchi- 
son and Union Pacific Brotherhood Divisions, which 
have strongly disapproved of the sweeping demands 
is made by the Locomotive Engineer chiefs. These 
demands are for a universal 8-hour day, with no re- 
duction in wages and time and a half for overtime. 
(he workers also want pay for preparatory time, 
hat is for time used by a worker in waiting for his 
train to start. Sometimes the train is late in starting 
ind pay for that time is demanded. Overtime by 
minutes is also asked. The roads pay only by the 
our, so that if a worker is employed 50 minutes over 
the hour he gets no pay for the fraction of the hour. 

Chauncey M. Depew and other railroad authorities 
are for referring the whole controversy to the Inter- 
tate Commission with the request that it can be set- 
tled only by a grant of an increase in freight rates. 
This has aroused no great support. It is well that it 
has not. Labor disputes are always more satisfac- 
‘orily settled by the chief disputants. If they can- 
not agree, then public sentiment may be invoked 


. a 
hrough the Government mediation. 


The negotiations are likely to be long drawn out, 
ut everything points now to the fact that there will 


€ no outright declaration of war from either side. 


his is the twentieth century, not the fifteenth. 
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60 WALL ST. 


Cities Service Co. 


6% Preferred Stock 


Cities Service Co. 


Common Stock 


We recommend the immediate purchase of 
either or both these high grade Public Utility 
Stocks at their present prices. 

Cities Service Co. is now reporting earnings at 
the rate of more than 28% a year on its $18,002,208 
Common Stock outstanding and this earning power 
is. showing a steady increase month by month. 

All purchases of Cities Service Common Stock 
made prior to June 15, 1916, carry with them 3% in 
5% Convertible Debentures which with the 3% in 
cash and the 6% in Common Stock yet to be paid 
this year on this stock, will give a return of 8.7% on 
the investment in the next six months at the present 
prices of Cities Service Common Stock. 

Cities Service 6% Preferred Stock now selling on an 
income basis of 6.8%, has behind it a present earning 
power of more than three times the requirements for 
the dividends on the $34,303,745 now outstanding and 
these earnings are showing steady and large gains. 

After July 12, 1916, the Preferred Stock will have a 
first claim on the assets and earnings of Cities Service 
Co. as all securities with a lien prior to that of the 
Preferred Stock will have been retired by that date. 
Following the 6% Preferred Stock is the Common 
Stock with a present market value in excess of $50,400,000. 

We have a close and dependable market in 
Cities Service Preferred and Common Stock 
and are ready at all times to quote actual 
prices at which we will buy or sell these 
securities. 


Send for Special 
Cities Service Letter 


Williams.lroth& Goleman 


Telephone Hanover 5980 
Direct Wire to Columbus and Philadelphia Markets 


NEW YORK 








HOW WILL THE ALLIES KEEP UP PURCHASES? 

The continuation of the outflow of arms and munitions 
of all kinds to the Allies and a heavy inflow of gold 
from Ottawa, whence comes all the British gold to pay 
for supplies or keep the exchange rates up, has led to many 
conjectures in Wall street as to the further means the 
English Government will utilize to pay for the vast 
amount of material purchased in our markets and amount- 
ing to fully $75,000,000 per month. There is, of course, 
a limit to gold imports. In Parliament the other day 
it was stated that offerings of American securities to the 
British treasury had “dwindled from a torrent to little 
more than a trickle.” Hence the proposal to tax the in- 
come of Americ?" securities two shillings in the pound 
sterling. 

The munition manufacturers are now in receipt of cash 
in payment for the powder and other stuff they are 


sending abroad, but they are not paying out much of the 
cash in dividends, as is shown by the second large di\ 
dend paid this week by the duPont de Nemours Powde! 
Co., amounting to only 5.8 per cent. in cash and 19.2 pet 
cent. in Anglo-French bonds. Last February the duPont 
Company paid 19 per cent. in Anglo-French bonds as 
dividend. These bonds in the hands of the manufacturers 
will soon be exhausted and the next payments by th 
Allies will have to be either in cash or bills of credit 
as a fresh loan could hardly be sold here under the 
present circumstances, unless the big banks and institu- 
tions took it. 

Possibly the situation will be met largely by the manu- 
facturers taking private “I. O. U’s” and if necessary dis- 
counting them at the banks. Such paper ought to pro’ 
good collateral in view of the strength of the Anglo- 
French bonds. 
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JITNEYS IN 1916. 
Have Become Less of a Competitive Factor as a Result 
of Regulation. 

Electric railway managers are now beginning to get a 
lear idea of the probabilities of jitney competition in 1916 

with the exception of the Pacific Coast where this 
smpetition is still a factor, they are not looking with any 
ar on a reduction of revenues from this source in the 
irrent year. 
\t San Franccisco the jitneys continue a serious menace 
the street railways and there are several other Pacific 
oast cities where the tide has not turned to any great 
xtent, but in other sections of the country the electric 
ailway men say that the jitney as a factor of serious 
port to the electric railways is non-existant. 
[The American Electric Railway Association has been 


gathering some statistics on electric railway earnings in 


e current year and finds that for the first two months 
f the year gross operating revenues increased on an aver- 
e 9.07 per cent. over the corresponding period of 1915, 
while pet revenues increased an average of 11.44 per cent. 
or January gross revenues made a gain of 5.46 per cent 
nd for February of 8.72 per cent., with gains of 10.01 
er cent. in net for January and of 9.51 per cent. for 
‘ebruary. The largest gains were in the eastern states 
nd the smallest in the western states. Operating ex- 
nses were larger in all sections except in the south. For 
nuary the western companies showed an average de- 
rease of 2.40 per cent. in gross and an increase of 2.23 
cent. in gross for Feburary. 
the eastern states the jitney is rapidly being put 
nder strict regulation and the Pennsylvania Public Util- 
ties Commission has adopted a code of rules for jitneys 
ich has practically ended their operation in that state 
) far as competition with electric lines is concerned. A 


mber of Pennsylvania municipalities also have passed 


stringent jitney regulatory ordinances. 


New Jersey has enacted a law for the regulation of 
tneys which has just gone into effect. It provides for the 

of a $5,000 bond for each jitney, with the payment 
5 per cent. of the gross receipts to the municipality in 


hich service is given as a tax for the use of the streets. 


eavy penalties are provided for violations of the act. 

In New York the upstate public service commission is 
trictly construing the Thompson law and in Buffalo, 
-ochester and other cities where electric railway revenues 
ere seriously cut last year by the jitneys large gains are 
ing shown by the street railways and the jitneys have 
appeared as an appreciable factor in the giving of trans- 


ortation to the public. In the southern states regulatory 


laws and ordinance have been enacted and if the Pacific 


( 


oast states and cities fall into line the unregulated reign 
the jitney can be considered at an end. Portland, Ore. 
»w has quite a satisfactory ordinance and its enforcement 
expected to aid the Portland Railway Light & Power 
to get back on a stable earning foundation again. 
California remains the black spot on the jitney map. 


Recently the Southern Pacific Railroad announced that the 


itneys had so cut into the local travel that several trains 
ere to be discontinued and a contract for carrying the 


ail was awarded to a jitney line. The jitneys are now 


iffecting interurban steam line traffic in California to as 


reat an extent as they have affected that of the electric 


lines. 


The electric railway men of California have formed an 

ssociation and are preparing to make an effort to secure 

ir treatment from the state and the municipalities in 
way of regulation of the jitneys. 

In case this cannot be done they will attempt to secure 

ermission to operate on the same basis as the jitneys so 
as franchise taxes and other taxes, including street 

iving obligations, are concerned. 

The high cost of gasoline and other motor accessories 

ive driven out the jitneys in many eastern municipalities 

here no regulatory ordinances have been enacted and on 


he whole the electric railway men are looking forward 
to a much better summer in 1916 than they did in 1915 


hen the jitney competition was at its height. 








 afor June Investments 
z = Tn Yield from 3.8% to 7.22% 
Wivddveddedrs 


@ The June “Investment List” 
will furnish you with in- 
formation on many attrac- 
tive investment issues, both 
bonds and stocks. 


@ High grade municipal, rail 
and industrial bonds are de- 
scribed, and the stock list in- 
cludes investment issues 
yielding from 6.36% to 7.22%. 


@ For example: We show 
the 7% cumulative first pre- 
ferred stock of the Acme Tea 
Co., Ine a Company which 
operates a chain of 23 
stores and shows net profits 
of over three times the pre- 
ferred dividend. The yield 
of this issue is about 7.15%. 
@ We also show complete 
operating records of the 
S. S. Kresge and McCrory 
fores companies, which in- 
dicate the stability of earn- 
ing power of their preferred 


issues. The yields are 6.36% 
179% ek, . 
| 1.6/0, respectively. . 
May we forward a copy to you? 


Merrill, Lynch & Co. 


Members New York Storck Exchange 
Seven Wall Street, New York City 
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25 Broad St. New York 


Tel, 6790-3-2-3-4 Broad 
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St. Louis, Rocky Mountain 
& Pacific Company 


Owns and operates the largest fields of semi- 
bituminous coal lands in the United States. 


Surpius, after all charges, depreciations, and divi- 


dends on Preferred Stockin 1915 of $1,230,382.29. 
COMMON STOCK yields 514% with pros- 


pects of large increase, and present book value 
of this stock is five times its selling price. 
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BILLIONS SUNK IN THE EUROPEAN WAR 


Staggering Losses in Men, Labor and Property—-The Whole World Will Have to Pay the Bill 
By SIEGFRIED STRAUSS 


Europe is suffering as she has never suffered before. 
Out of the twenty-two independent countries which make 
up the European continent, only seven enjoy peace; three, 
although nominally neutral, are suffering from the pres- 
ence of the belligerent troops, while the remaining twelve 
are at war: 

Allies: England, France, Russia, Italy, Belgium, Servia, 
Montenegro, Portugal. 


MAP OF WAR-STRICKEN EUROPE. 
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tral Powers, and while there are less than 100,000 Belgian 
and Serbian soldiers fighting with the Allies, the natura] 
wealth and the resources of these three countries are 
the command of the Central Powers. 
ing out this world war are: 

England, France, Italy and Russia, the Allied powers 
Austria, Bulgaria and Turkey, the 


at 
The nations fight 


Germany, Central 


Powers. 
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THE ARENA OF WORLD’S GREATEST WAR. 
Significant Statistical Data. 


Allied Powers Central Powers 
POON sk von cha ess bees 310,000,000 143,000,000 
Man Power vaste 27,500,000 17,500,000 
SY RO en cee 6,500,000 3,250,000 
Remaining Man Power ....... 21,000,000 14,250,000 
Total Wealth............$205,000,000,000 $105,000,000,000 
Pre-War Debt ........... 17,500,000,000 9,000,000,000 


Debt After Two Years of 
War siglrisa 
Direct Cost of War....... 


Loss of Two Years Non- 


48,000,000,000 
30,000,000,000 


24,000,000,000 
15,000,000,000 


Productive Labor...... 7,500,000,000 5,000,000,000 
Loss in Diminished 
Wealth 9 000,000,000 6,500,000,000 


Total War Loss.......... 47 ,000,000,000 26,500,000,00 








Central Powers: Germany, Austria-Hungary, Bulgaria, 
Turkey. 

Countries overrun: Luxemburg (by Germans), Albania 
(by Austrians, Serbians, Greeks and Italians), Greece (by 
Allies in Saloniki). 

Neutrals: Spain, Sweden, Norway, Denmark, Holland, 
Switzerland, Rumania. 

Japan, the only non-European power at war, is nomi- 
nally on the Allies’ side, but she has practically quit the 
war after taking Kiautschau, the German possession in 
China. Portugal, also nominally one of the Allies, is not 
actively engaged in the struggle. Belgium, Serbia and 


Montenegro have been completely conquered by the Cen- 


And the moral, military and economic strength of thes 
nations will decide the outcome of the war and the fat 
of Europe for the next generation. 

The indicate the assets and 
sources as well as the total cost of the war of the tw 
fighting groups, the Central Powers and the Allied pow- 
The colonies are excluded, with the exception ot! 
England, where the white population of the self-gover! 
of Canada, Australia and South Africa 
taken into account. Of course, it is understood that t! 
figures are largely estimates. Such authorative data 
lacking, but these estimates are based on such statistica! 
data as is available: 
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Population. 
gland........ 65,000,000 Germany........ 67,000,000 
ramel. crisis eas 40,000,000 re 50,000,000 
taly...sssccsess Sapeee oo ee 5,000,000 
NR oi seed oe 170,000,000 TEE oseneane 21,000,000 
rotal.........310,000,000 143,000,000 


The Allies outnumber their enemies by more than two 
one. 
Available Men for Fighting. 
[he man-power of a country available for fighting pur- 
ses is generally around ten per cent. of the total popu- 
ition. In Germany, France, and also in Austria, the 
rcentage is much higher, as these countries combine 
conscription system with a very high standard of 
vilization. England lacks complete conscription, while 
Russia, Italy, Bulgaria and Turkey the lower standard 
f education and sanitary conditions reduce the percentage 
f man-power available for fighting purposes: 


Soldiers. Soldiers. 

ngland 8%..... 5,000,000 Germany 14%.... 9,500,000 
rance 14%..... 5,500,000 Austria 12%.... 6,000,000 
taly 10%..... 3,500,000 Bulgaria 8%.... 500,000 
issia % .....-13,500,000 Turkey 8%.... 1,500,000 

27,500,000 17,500,000 


Total Losses. 

The only nations which publish figures indicating their 
losses are Germany and England. Germany’s losses 
mount to about 3,500,000 soldiers, of which 700,000 are 
dead, 300,000 prisoners, and 2,500,000 wounded; it is esti- 
mated that more than 80 per cent of the wounded go 
back to the firing line, and consequently the total losses 
to Germany’s fighting forces during the war amount to 
1,500,000 soldiers. The permanent losses to the fighting 
forces of France and Austria, and particularly Russia, are 
much higher in proportion, as these nations lost large 
numbers in prisoners taken, losses which cannot be made 
good by medical science. 

Estimated Permanent Losses to the Fighting Forces. 


England......... 300,000 ee re 1,500,000 
ke aes Sere 1,500,000 er 1,400,000 
[taly..cs<icscescs. ae OS, eee 50,000 
ee SE eee 4,500,000 ‘i, ee 250,000 
ci ee 6,600,000 ES 8 ict nao. ba 3,200,000 
Total Remaining Man-Power. 

Soldiers. Soldiers. 
Allies............-21,000,000 Central Powers. . 14,250,000 


Battle Fleets. 
The total number of battleships and cruisers is given, 
while the smaller craft, gunboats, destroyers, torpedo- 
boats, submarines, etc., are not considered: 





England........ 216 ships Germany........ 103 ships 
3 eer 78 ships PORTE... 0.0505 o 28 ships 
SARS cee Sos 55 ships WUNMIND Nessa cacs 5 ships 
RUSSIA... iccicess SO ORIGC 

Co ae 392 136 


The Allied fleets, not even considering Japan, are three 
times as strong as the fleets of the Central Powers. 


Total Wealth. 








England.... $95,000,000,000 Germany.... $80,000,000,000 
France,..... 50,000,000,000 Austria..... 25,000,000,000 
Italy........ 20,000,000,000 
tussia...... 40,000,000,000 

Total.....$205,000,000,000 ‘Total... .$105,000,000,000 


Total Indebtedness and Total Direct Cost of the War. 
[If the war should last three months longer, viz., alto- 
ether two years, the total indebtedness of the belliger- 
nts and the direct cost of the war will be as follows: 


Per Cent 
Debt After of Pre-war Direct Cost 
the War. Wealth. Debt. of War. 


ngland $15,000,000,000 16% $3,500,000,000 $11,500,000,000 








rance.  15,000,000,000 30% 6,500,000,000  8,500,000,000 
taly... 5,000,000,000 25%  3,000,000,000  2,000,000,000 

issia.. 13,000,000,000 32%  4,500,000,000 8,500,000,000 
llies... $48,000,000,000 $17,500,000,000 $30,500,000,000 








ermany$15,000,000,000 19% $5,000,000,000 $10,000,000,000 
stria.  9,000,000,000 36% — 4,000,000,000  5,000,000,000 








~ $9,000,000,000 $15,000,000,000 


eutons $24,000,000,000 


While England and Germany will have public debts of 
about one-sixth of their total wealth, the other countries’ 
indebtedness will amount to nearly one-third of their 
total wealth. The total direct cost of the war after two 
years will be over $45,000,000,000, of which the Allies’ 
share is two-thirds and the Teutons’ share one-third. 

Indirect Cost of the War. 

The average number of men which have been engaged 
in actual fightiug probably never amounted to more than 
60 per cent. of the man-power of the nations; as far as 
England is concerned, this percentage is materially lower. 
Had these men been occupied in trade, commerce, agri- 
culture, etc., they would have created new wealth instead 
of destroying existing wealth. Figuring the number of 
men out of productive employment on account of the 
war, one has to consider the men actually fighting, the 
prisoners, the dead and the crippled. Assuming that an 
average of 15,000,000 men of the Allies and 10,000,000 men 
of the Central Powers were out of productive employment 
during the two years, the following conclusions will have 
to be drawn: 

The earning power of Europe’s men is between 40 cents 
and $1, an average of 75 cents a day or $240 a year. 
Twenty-five per cent. of the selling price of commodities 
is generally labor’s share; 50 per cent. is the cost price of 
the material and 25 per cent. is the profit, which adds to 
the wealth of the nations. It is fair to assume that the 
men taken away from productive employment would have 
added $250 per annum, or $500 during the war period, to 
the wealth of their nations. This would indicate a loss 
of $7,500,000,000 for the 15,000,000 men of the Allies and 
a loss of $5,000,000,000 for the 10,000,000 men of the Cen- 
tral Powers. 

After the end of the war the most important item for 
the nations to consider will be the loss in productive labor 
on account of the huge number of dead and cripples. The 
Central Powers will have to figure with a loss of over 
2,000,000 men; the Allies with a loss of over 4,000,000 men, 
mostly Russians and French. The following statistics indi- 
cates an estimate for a valuation of this loss in productive 
human lives: One-third of the population of a country 
is taken as being capable of earning a living: 








Wage Dead & Loss in 

earners. Wealth. cripples. P.C. wealth. 
England.. 22,000,000 $95,000,000, 000 300,000 1% $1,500,000,000 
France.... 13,000,000 50,000,000,000 1,300,000 10 5,000,000,000 
Italy...... 12,000,000 2v,000,000,000 300,000 2% 500,000,000 
Russia.... 56,000,000 40,000,000, 000 2,500,000 4, 2,000,000,000 
Allies. . 103,000,000 $205,000,000,000 4,400,000 $9,000,000,006 
Germany... 22,000,000 80,000,000,000 1,300,000 6 5,000,000,000 
Austria... 17,000,000 25,000,000,000 1,000,000 6 1,500,000,000 
Teutons. 39,000,000 $105,000,000,000 2,300,000 $6,500,000,000 


This loss of $9,000,000,000 for the Allies and $6,500,000,000 
for the Teutons is based on the fact that the price of any 
commodity is based on the demand for it. If the total 
wealth—wealth consisting of commodities—of a nation 
of 13,000,000 wage earners is $50,000,000,000, and the nation 
loses ten per cent. of its wage earners, the demand for the 
wealth is decreased by pretty nearly 10 per cent., and this 
decrease in the demand means a decrease in wealth. 

Summarizing, we come to the conclusion that the direct 
cost of the war expressed in the increase of public debts 
of the warring countries is $30,500,000,000 for the Allies, 
$15,000,000,000 for the Central powers, while the indirect 
cost of the war, the loss of productive labor and the de- 
crease in actual wealth is $16,500,000,000 for the Allies, 
$11,500,000,000 for the Central Powers. The total wealth 
before the war was estimated at $205,000,000,000 for Allies, 
$110,000,000,000 for the Central Powers. 

Of course this leaves out of consideration the value of 
the property destroyed on land and sea, as well as the 
cost and losses of the smaller countries, like Turkey, Bul- 
garia, Belgium, Serbia and Montenegro, but these items 
are of comparatively smaller importance. 





And the conclusion which is forced upon the student of 
economics is the fact that the people of the embattled 
countries of Europe will have to remedy the losses 
sustained from the present war by greatly increased ef- 
ficiency. 
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IMPRESSIONS OF WHAT IS PASSING. 
By Louis Guenther. 

Peace is in the air despite denials from various sources. 
President Wilson could scarcely have been brought to 
make his notable address recommending a World’s Court 
of Nations as a guarantee for lasting peace, had he not 
been convinced the occasion auspicious for holding out 
the olive branch at this time. Germany has let it be 
known through official sources and through the pen of her 
leading publicist, Maximilian Harden, that she is in a 
receptive state of mind for considering terms for laying 
down her arms. While the Allied powers declare peace 
impossible until it is made at their own terms thev no 
longer talk of crushing their enemy. Significant of all 
signs that peace parleys are not far away, is the lessened 
number of war contracts placed with American manufac- 
turers. The fate of Verdun may end the war one way or 
the other. Exhaustion on both sides is the most active 
agent now working for peace. Foes may be at heart 
anxious to continue the strife until one of them shall cry 
enough, but when it comes the time that the flesh cannot 
endure the struggle much longer, the spirit must give way 
to the inexorable laws of nature and economics. 


Why is it that so many doubtful securities on the Curb 
market for a time enjoy a short lived popularity? This 
is a question very often asked by those who realize there 
is very little substance behind these securities, yet thy 
witness a disposition to plunge in them by those who in 
their own business are counted as shrewd people. Possi- 
bly the question may be answered by these very people in 
a few words. Ask them why they buy this unseasone:] 
stuff and they usually reply that it is going up. It is this 
prospect which constitutes the lure to entangle them into 
ventures that usually in the end turn out disastrously. | 
is the gambling spirit, not the speculative instinct in the 
average person, to which the cats and dogs strongly ap- 
peal. Men buy these worthless wares on the theory that 
when they get out of them and before the collapse comes 
they can be sold at a higher price and at a profit to some 


other person. 


As a people we are no more temperamental than the 
people of any other nation as far as temperament affects 
the control of wealth. As people become richer they be- 
come more timid in the risks they are willing to assume. 
The man who has nothing to lose is usually the man who 
is willing to dare anything. Not so with the wealthy 
man. The dollars he has accumulated in time develop 
a nature extremely solicitous to coddle them so they will 
not stray by a mistake of judgment from his strong box. 
It is on this spirit largely that fear and uncertainty works 
with such good effect and that is why stock markets blow 
hot and cold sometimes in one day’s session. Let a story 
circulate that something serious is hanging over the mar- 
ket, and without thought or mature deliberation, the timid 
rush to protect their possessions. It is the same when 
some leader in finance or in public life sallies forth to at- 
tack the iniquities of the plutocrats. Fear rules the peace 
of mind of the timid, whether the commotion has been 
caused by a windmill or a real storm. Judge Landis’ 
$29,000,000 fine was never collected from the Standard Oil 
Trust, but it is quite certain that indirectly, through the 
decline in security prices, it caused ten times that amount 
of loss to timid investors in the market places. 


THE REPUBLICAN CONVENTION. 

So general is the interest in the outcome of the de- 
liberations at the Republican Convention in Chicago next 
week that the publisher of The Financial World, in order 
to give our readers first hand impressions of the financial 
significance of the Convention, will personally attend and 
report his conclusions in our columns in the coming 
sues. His letters describing events that are likely to have 
direct bearing on important financial history, should be 
interesting, irrespective of the political beliefs or affilia- 
tions of The Financial World subscribers. 


S- 





eel 








‘100 Years of 


\ 


Commercial Banking 
THE 





ol Wwe 


City of New Yerk 


Capital & Surplus, $5,000,000 
Resources, - 80,000,000 


Charter Member N.Y. Clearing House 


Member Federal Reserve Bank 
United States Depository 


192 Broadway 
Cor. John St. 





BRANCHES 
Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 





We Invite Your Account 




















MARBLE BANK BUILDING 


IRVING WHITEHOUSE CO. 


Pacific Coast Securities 


Direct Private Wires 














Case, Underwood & Co. 


Investment Securities 


52 Broadway 
NEW YORK 


Tel. 1924-5-6-7 Broad 











When writing advertisers, tell them you are a subscriber to The Financial World. 





June 3, 1916 


SPOKANE, WN. 











SN 





| 











THE FINANCIAL WORLD. 




















NORTHERN STATES POWER COMMON’S RISE. 
Going to a new high record price above 7&8 this week, 
e common stock of the Northern States Power Co., 
ving no dividend, actually got above the price at which 


7 per cent. preferred stock sold after the outbreak of 
The advance has been particularly 
The market gossip re- 


ar in Europe in 1914 
apid in the last several weeks. 
necting this stock has been for some time asserting that 
dividend amounting to at least 5 per cent. per annum 
ould be declared shortly. The earnings, estimated at 
round 10 per cent. for the common, have certainly justi- 
ed expectations of some dividend payment, but in the 
est informed circles it is stated that no dividend action is 
1t present being considered by the Directors and that it 
will probably be well into 1917 before the common stock- 
holders can expect any distribution. If no dividend is in 
sight for a year then the stock is selling entirely out of 
ne inasmuch as its present selling price is equal to the 
market for a number of good 6 per cent. public utility 
referred stocks. 


PITTSBURGH GLASS STOCKS ARE CONTRARY. 
New York interests have been somewhat mystified by 
break in American Window Glass Machine Co., com- 
on stock from 65 to 59 and a sharp advance in Pitts- 
urgh Plate Glass Co. stock to 120, the highest price in 
years. The Window Glass Machine Co. controls the 
merican Window Glass Co., and is the owner of more 
han $12,000,000 of the latter’s common stock. The Win- 
ow Glass Co. has been famous for nothing more than 


rather substantial deficits and another poor year’s report 


ay be in view. The Pittsburgh Plate Glass Co., on the 


her hand, has been very prosperous and never more so 
han since the war broke out in Europe and cut off Euro- 
ean competition very largely, with this country. 
CHILDS CO. INCREASES DIVIDEND. 

The Childs Restaurant Company, which operates a num- 
er of restaurants in New York City and throughout the 
untry, has declared a dividend of 1 per cent on the com- 
on stock, an increase of % of 1 per cent. over the last 
vidend declared in the previous quarters. 

[he company has always been a substantial dividend 
ner, and paid as high as 10 per cent. on the common 
til just before the outbreak of the war in Europe, when 
e directors cut the dividend to 5 per cent. and later 
issed it entirely, owing to dull conditions in Wall street, 
here many of the restaurants were located. 

So favorable was the outlook for the Childs Company at 

time that it caught the eves of a few of the Standard 

il men, who became interested in it. The success of the 
isiness in New York prompted the company to open 
staurants in other cities. In New York City alone the 
mpany has 60 restaurants. 
Soon after the cutting of the dividend in 1914 the com- 
yn stock of the company sold down to 85 and when the 
passed the stock dropped to 40. Since 
en there has been a gradual improvement in the market 
The pre- 


idend was 


the common, which is quoted to-day 75-80. 
red has always paid its dividend. 


WEST PENN TRACTION’S PROSPERITY. 
West Penn Traction Co., a subsidiary of the American 
ter Works & Electric Co., gained 25 per cent. in gross 

\pril with a gross earnings of $304,251, and the net 
nings were $258,479, a gain of $59,796, a gain of nearly 
Net for four months was $989,000, a gain 
The increases 


per cent. 
$254,000, a gain of nearly 40 per cent. 
present the prosperity of the steel manufacturing terri- 
The company’s 6 


in which the company operates. 
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per cent. bonds of 1917 are now selling at 101 and the 
long term 5s of 1950 are selling around 85. The outlook 
for a very successful refunding of the 6s, before they 
come due is very promising. 


COSDEN OIL TO CUT A GOOD MELON. 

Cosden & Co.,which has had a remarkable market rec- 
ord since its stock was first brought out in New York 
City and Baltimore and to which The Financial World in 
an analytical article called attention when it was selling 
for less than $5.00 a share, has a pleasant surprise in store 
for stockholders. The intention is to increase the capital 
stock from $4,000,000 to $6,000,000. Under the Oklahoma 
law, in which state company is incorporated, no cor- 
poration may legally issue a stock dividend so the com- 
pany will declare a cash dividend of 50 per cent. and per- 
mit the stockholders to reinvest the funds in the addi- 
tional stock on the basis of its par value. Since the pres- 
ent stock is selling around five times its par value, there 
is little likelihood that many of the stockholders will re- 
main indifferent to their opportunity of reinvesting their 
cash dividend in the new stock. 


CITIES SERVICE PR. AND FOREIGN SALES. 

The recent upward move in Cities Service Co., pre- 
ferred stock has been checked in the last few days by 
fears of another liquidating movement from abroad of 
stock sold in England prior to the outbreak of the war. 
\t present prices on this side the English holders have 
an excellent profit and an additional incentive to sell 
is seen in the tax the English Government has imposed 
of 2 shillings in the pound on income from foreign secur- 
tities. It is estimated that there are still $3,000,000 to 
$4,000,000 of Cities which is 
likely to return to this side and it is not in the interest 
of the American market to take this back at high prices. 
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The Financial World was established to diffuse the truth about in- 
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to do 80, confident in ite belief that as long aa it clings to this ideal 
it can count upon the support of the investing public. 





At the present time an air line is an aviation route. 

Dough, and plenty of it, is necessary to raise a dividend. 

As he is not a smoker, how will it be possible to smoke 
Justice Hughes out? 

Pushing the clock ahead an hour won’t make the lazy 
man get up any earlier. 

A tip is no tip when it fails to tip any profits into the 
pockets of its recipient. 


York seemed to care little 


Mayor Mitchel of New 
whose reputation Burns. 


Without any trouble investors in aeroplane stocks can 
see their money go up. 


George W. Perkins is at his best as a letter write; 
when he is making out checks. 

Occasionally it develops that real estate advertised as 
dirt cheap, is in reality cheap dirt. 

If Uncle Sam is to play the mediator, he will assume a 
role in which he is a finished artist. 

With so many planks in it the Republican platform 
should be strong enough to hold the elephant. 

In placing an upset price upon a certain railroad th: 
courts have upset values for its security holders. 

If horse flesh keeps mounting in price we shall have 
to prepare ourselves to give a kingdom for an equine. 

While the pilgrims are marching to their shrine it 
Oyster Bay the delegates are thinking—but not aloud. 

Safe in ‘the Atlanta penitentiary Lamar, the Wall Street 
wolf, can reflect at leisure that it does not pay to prey. 

With nearly $150,000,000 cash on hand the Steel Corpor- 
ation need not worry about keeping the wolf from its 
doors. 

For stuffing birds a New York poultry concern was 
fined fifty dollars. None too heavy a penalty for so fowl 
a deed. 

For his confirmation Brandeis has to thank his enemies. 
They so often by their opposition make the men they wish 
to undo. 

It now turns out, through the acquittal of the Riggs 
bank officials, that Secretary McAdoo was gored by his 
own Ox. 

No matter how much washing some plungers do on the 
New York Stock Exchange it will fail to make stocks 
any cleaner. 

Great Britain has been informed by Secretary Lansing 
that it is unlawful to seize our mails. We will not tolerate 
a mailed fist. 

Has it become a question of dollars and not morals that 
has aroused the present opposition to the Curb’s willing- 
ness to reform? 


When the time comes for her to reconstruct herself 
Europe will have to have plenty of iron in her will and 
steel for her nerves. 

Merely because Emperor William has appointed a Herr 
as the German food commissioner does not imply that 
there will be plenty of Herrings. 

Our investment of more than $300,000,000 in the Pan- 
ama Canal would indicate that we already have intervene: 
to a certain extent in Panama. 

After peace we are also assured welcome relief from 
reading events in the war which exists only in the imagi- 
nation of the war correspondents. 

Ex-President Taft, in denying that he would support 
Roosevelt declares the suggestion a violent hypothesis. It 
could not be more violent than in 1912. 

In a universal association of nations to maintain the 
security of the high seas, the universe sees a practical 
solution of the problem of the big stick. 
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OIL GLEANINGS. 

While the Department of Justice at Washington has been 
endeavoring to discover evidence of a concerted movement 
among Standard Oil subsidiaries to jack up the price of 
casoline, these same subsidiaries have been acting in a 
manner to justify their claims that they have been endeav- 
ring to do exactly opposite that charged. 





It is reasonable to infer that if higher prices of gaso- 
line were on the Standard Oil program, production would 
naturally be decreased. And yet Standard Oil of New 
Jersey, one of the biggest subsidiaries, has had a big 
force working night and day to add 50 big Burton process 
stills for the distillation of gasoline and is now adding 
one hundred more stills so that the production by the 
end of 1916 will be 1,500,000 barrels annually. Standard 
of Kansas is adding 27 Burton stills and this will double 
the company’s gasoline capacity. Solar Refining, with 
10 Burton stills, will shortly have 40 stills and Standard 
Oil of Indiana, which doubled its gasoline capacity last 
year, will add 40 more stills this year. Gulf Refining will 
increase its gasoline output 50,000 barrels per month. 
Standard of Ohio will have a largely increased capacity 
before the summer is over. The increased production by 
Standard Oil subsidiaries alone this year will be 500,000,- 
000 gallons, or an increase of 25 per cent. over the 2,000,- 
000,000 gallons production last year. It therefore appears 
that while consumption is increasing rapidly, the produc- 
tion will keep pace with it, and there will be no big ad- 
vances in gasoline over present prices. It would be in- 
teresting if the Department of Justice would make inquiry 
and find out if the Standard’s competitors were meeting 
the situation equally well. 





The proposed doubling of the capital of the Standard 
Oil Co., of Ohio from $3,500,000 to $7,000,000 has been 
ratified by the shareholders at a special meeting and the 
increased stock was ordered distributed as a 100 per 
cent. dividend. 





The boom in automobile stocks is taken by Standard 
Oil interests as proof of the genuineness of the great 
demand for gasoline and all lubricating oils. Galena 
Signal is one of the lubricating oil producers benefiting 
from the call for oils of this kind. 





Sapulpa Refining shares have been strong recently on 
reports that the company is earning over 80 per cent. on 
the $1,000,000 stock. The dividends paid are 1% per cent. 
monthly, or 18 per cent. per annum. The big earnings 
are to be partly distributed in the form of new stock, the 
details of which are given elsewhere. 





MILLIONS, YES MILLIONS, IN SIGHT. 


“The Tungsten Mountain Mining Co. is planning for 
an early production of 50 tons a day. Should the ore 
average 26 per cent. we may estimate its value on the 
basis of 60 per cent. concentrates at $97,500 a day at only 
$75 a unit, or $29,250,000 a year of 300 days; if only 10 
per cent. at $37,500 a day, or $11,250,000 a year of 300 days. 
Ore of only half of this average richness, or 5 per cent. 
would be $5,625,000, or equal to 450 per cent. on the com- 
pany’s entire capital at par or 900 per cent. on half the 
par value.” 

Such is the ravishing wealth that H. L. Barber & Co. 
strew before the feet of the readers of his house organ, 
‘Investing For Profit.” How it must make envious 
brother promoters whose propositions will not permit 
flights of similar imagination. They must remain content 
with possible profits of 100 to 200 per cent. 

Why work at all when Barber so earnestly wishes to 
work for his fellow men and at a rate of profit which 
would put Rockefeller and the other genuine billionaires 
to shame for their limited ability? 
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The Promising Future 
of Motor Stocks 


@The prosperity being enjoyed by the leading automo- 
bile manufacturers is not only reflected in greater mar- 
ket activity for motor stocks, but also in actual and 
possible increased distributions of profits to stockhold- 
ers. This more particularly applies to 
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‘THE: 
‘~MARKET: 
‘COMPASS: 


BULLS STILL IN CONTROL. 


The market this week has been one of specialties, with 











a disposition to hold thé standard issues steady, while al- 
auto group to have full sway in an exciting 
to be a 


lowing the 
speculative movement upward on what appears 
formidable effort to merge some of the leading companies 
into a giant combination. The best information on Friday 
about this combination was that the resourceful Durant, 
master of the General Motors and Chevrolet companies, 
backed by du Pont powder interests and his own large 
following, was building up a merger to include the Willys- 
Overland Co., the Chevrolet Co., General Motors, Chalm- 
ers and several other smaller companies with $200,000,000 
Up to this time speculative Wall Street has looked 
upon these auto stocks with some disdain, but outside 
speculators throughout the country have not been slow to 
see the possibilities, and for once Wall Street has wit- 
nessed a feverish and excited speculation in stocks which 


capital. 


it disapproves of. 

In other directions the stock market has been quite nar- 
row. One or two of the railroad group, like Norfolk & 
Western and Lehigh Valley, have been used to maintain 
interest in the rails, but the balance of the list has been 
neglected for the most part. The public is cautious on the 
eve of the convening of the Republican Convention, some 
surprises in that direction being feared that would not be 
regarded as favorable from a market standpoint. Not a 
few speculators have expressed the opinion that if Roose- 
velt is named, the market will be affected adversely, but 
judging by the attitude of a number of big bankers who 
were against Roosevelt four years ago but are for him 
now, his nomination would result in a stock market boom, 
instead of a collapse. 

Some of these bankers have been giving some sly hints 
that Roosevelt has given the powers that be in Wall street 
to understand that there will be no Big Stick for the cor- 
porations for the next four years if he is nominated and 
elected and that is why But the big 
bankers do not constitute all there is in Wall street and it 
that so far as the financial district 
still 


they are for him. 


is more correct to Say 


is concerned, the political division there is very 


marked 
Call money stiffened a little this week, 
per cent. and there were predictions that crop de- 


rates getting up 
to 3% 
mands for cash would make for still higher rates before 
long. The question arouses little interest, however, as low 
rates have been in existence for so long that few spectators 
convinced that the supply of 
The progress of the war 


of the market can be 
cheap money will ever give out. 
abroad is being watched closely and when reports came 
on Friday of a big naval battle in the North Sea in which 
the British fleet got decidedly the worst of it, the whole 
market sold off rather sharply, though the auto group rose 
to even dizzier heights than before. The copper and steel 
shares were inactive or reactionary in the face of reports 
of quieter business conditions. The immediate outlook is 


for a traders’ market. 


UNION PACIFIC. 

Union Pacific sold ex-dividend the quarterly rate this 
week and recovered none of the 2 per cent. A favorable 
construction was placed on the fact that the company’s 
represented at the conference be- 
Brotherhoods over 


engineers were not 
managers and the 


awe U. F. 


it was said, were satisfied with conditions as they are, 


tween the railroad 


the question of hours and wages. engineers, 


or were at least not in favor of the 8-hour system as 


urged by the great majority of the engineers. They 


expect to settle independently with the road whatever 


rievances they may have. 











ea OW & Si mneee HER - 


COAST LINE. 
of $202,000 in net for Atlantic 


as expected. It did not 








ATLANTI 
The moderate 
Coast good 
shine by contrast with the bigger gains Louisville & Nash- 
ville and Southern Railway are Net for ten 
months has gained $2,165,000. The stock is about as dull 
as it possibly could be. 


increase 
Line was not as 


showing. 


BALTIMORE & OHIO. 

& Ohio common stock did not take amiss 
in the market the net decrease of $626,000 in April earn- 
ings, despite a gross gain of $1,640,000. It was recog- 
nized that some specially heavy appropriations were neces- 
sary at this time and that they will not have to be made 
in subsequent months. About all the report 
to check the upward tendency in the stock. 


3altimore 


did was 


CANADIAN PACIFIC. 

Canadian Pacific has been included in the list of railroad 
stocks that are to be mobilized by the British Govern- 
ment for sale here and this affected the stock somewhat 
adversely, though the general feeling is now quite bullish 
on this side on Canadian Pacific. 
ing among many financiers that the readjustment which is 
coming in the Canadian railroad world will lessen the 
power of the Canadian Pacific’s present competitors as 
they must have a great deal of help to survive. This will 
be slow in coming, however, and meanwhile the Canadian 
Pacific will have the advantage. 


There is a growing feel- 


CHICAGO GREAT WESTERN. 

The Great Western reported a net gain of $116,495 fog 
April and a net gain of $708,000 for the ten months of 
the fiscal year. At this rate the Great Western will earn 
something like $4,116,000 net for the fiscal year. With 
other income the net should be $4,300,000. Deducting 
fixed charges and other deductions amounting to about 
$2,200,000, leaves $2,100,000. This is around 5 per cent. 
on the $43,867,000 preferred stock, or a 1 per cent. margin 
above the 4 per cent. rate now paid. With only such 
prospects, and with crops reported backward, the specu- 
lator is no longer in wonder at the inactivity of Great 
Western. 

ERIE. 

Erie’s April statement was clearly encouraging to those 
who joined the bull movement in Erie stocks a few weeks 
There was a gross gain of $1,015,000 and $534,000 of 
this was saved for net. March showed a net falling off of 
$70,000. There is a disposition among the bulls to push 
rie up further, but it has been interfered with by quit 


ago. 


heavy profit-taking from many small speculative holders. 
There are $13,500,000 notes due next April, but they will 
be cared for by the convertible D bonds and meanwhile 
there is little chance of any dividend payment on the first 
preferred unless and until the bonds gain a better market 


ILLINOIS CENTRAL. 

Illinois Central celebrated the publication of the April 
earnings figures by selling off fractionally. They were 
a sort to encourage selling, but the market is at 
times perverse for Illinois Central. Gross gained $740,- 
000 and net $372,000. The net gain to June 30 for the full 
fiscal year ought to be something in excess of $2,000,000 


not of 


over last fiscal year. 


LEHIGH VALLEY. 

Widely circulated reports which are 
been inspired by the former boomers of Reading, that 
Lehigh Valley was to have a boom similar to that en- 


believed to hav: 


joyed by Reading shares a few weeks ago, attracted a 
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ynsiderable following to this stock. The old Reid crow PENNSYLVANIA. 
vas again reported active as buyers. The move was led The April statement of the Pennsylvania was a show- 
y two or three heavy plungers on the Exchange. Lehigh g quite as striking as the March earnings. Total oper- 
as already distributed its rich coal land assets and can- ating revenue of the lines east and west were $35,412,252, 
ot afford to increase its present 10 per cent. dividend ain of $7,151,736, or around 25 per cent. and though 
ite. Action on the dividend will be taken on June 18 operating expenses 1ined more than $4,000,000, the net 
it will be at the regular rate. It is believed the railway operating income was $8,811,345, a gain of $3,136,- 
ove in Lehigh was nothing more than one by big 644, a gain of nearly 60 per cent. For four months net 


perators to keep the public and professionals interested. 


MISSOURI, KANSAS & TEXAS. 
Missouri, Kansas & Texas officials the road has 
urned the corner, in their opinion and they point to the 
act that in the first three weeks of May operating re- 
ceipts than $120,000. This is the first 
increase shown in months. However, the previous months 
have had to compare with months in 1915 when the M. 
kK. & T. was showing big gains over the previous year. 
In the report for April of this year, however, there was 
little to encourage the hope of an early reorganization 
and on such a showing as has been made in the last six 
months the reorganization committee could scarcely ex- 
pect to get through any plan save one imposing the most 
drastic sacrifices. There was a decrease of $4,478 in 
gross with a loss of nearly $400,000 in net in April. Flood 
damage repairs and other extra outlay account for the 
tremendous increase in maintenance and for equipment, 


these items showing increases of something like $2,750,000 


say 


increased more 


since last July. 


N. Y. CENTRAL. 
N. Y. Central never before in its history made such 
gains in earnings as it is reporting now from month to 
month, and it might also be added that the speculative 
indifferent to 
When N. Y. Central’s April report came out 
showing net earnings had gained $3,168,000, or 52 per cent., 
the market 


community was never before so such a 


showing. 
was utterly indifferent. Some traders said 
had discounted as far back as 
last January when the stock sold up above 111, but this 
not obtain The 
all the Central’s subsidiaries is equally 


the whole showing been 


idea did general acceptance. showing 


being made by 
good and if the speculative element succeeds in arousing 
the N. Y. Central 
varded as anything but one of the leaders. 


cannot be re- 
If Norfolk 
& Western is entitled to larger dividends, then Central 


another boom in rails, 


is also, as the fiscal year will show in excess of 10 per 
cent. for the stock. 
NORTHERN PACIFIC. 
It seems that a large speculative interest had been 
well aware for some weeks that J. J. Hill’s death was 


only a matter of a short time and they have been quietly 
accumulating the stock so that the market would be bare 

the the 
This proved to be the fact and there was only a frac- 
Mr. Hill’s death was re 
ported, and this loss was soon wiped out. 


stock when death announcement was made. 


tional loss in the shares when 
No important 
hanges in operation or management are expected as 
the result of Mr. Hill’s death and not a share of his large 
oldings will come on the market. 

NORFOLK & WESTERN. 

Norfolk & Western made a new high price record this 
week, but what it is discounting is not known, as the divi- 
dend increase and the extra dividend pretty well meas- 
ured the size of the road’s melons this year. Inside buy- 
ing last winter was premature as the dividend increase 
lid not come as soon as expected, but now it is hinted the 
oripany may issue some new stock at a special price to 
that will be valuable. Still another factor 
for strength was in the April report, which showed gross 


rain of $900,000 and net of $600,000. 


shareholders 


ONTARIO & WESTERN. 
New Haven’s investment in Ontario & Western is prov- 
a big disappointment. While almost all other eastern 
ads are showing gains in earnings O. & W. came along 
ith a gross loss of $49,500 and a net loss of $43,000, com- 


“a4 


red with 


\pril one year ago. 


was $29,699,000, an increase of $16,095,000, a gain of more 
Pennsylvania shares moved liesurely up- 
ward in a dull and seemed to take more account 
of the rapid-fire upwaid movement in its controlled asso- 
ciate, the Norfolk & Western, of whose stock it owns 


several hundred thousand 


than 100 per cent 


market 


shares. 

















ALLIS CHALMERS. 
The company is paying out as much as it can spare 
of its war profits in making up back dividends on the 
preferred stock and declaring the 
regular 1%4 per cent. on the preicrred, declared 1% per 
There is still 
the common 
stocks and 


this week besides 
cent. extra on account of back dividends. 
due 11% Both 
and preferred have war 
the public appears to be no longer interested. 


AMERICAN BEET SUGAR. 

Efforts are being made to bring about a revival in the 
speculation in the sugar shares, including American Beet 
Sugar. It has a fair basis back of it. This year will 
undoubtedly see a tremendous production of sugar beets 
in the west, the western sugar beet interests having im- 
ported several shiploads of beet seed from Russia to help 
production. The American 
3eet Sugar that it has had nearly the rise 
achieved by other sugar beet stocks which have not such 
good prospects as the American and that the 
6 per cent. dividend will this year be earned several times 
over. The stock went above its highest price of record 
and as the professional operations in the stock were 


per cent. on the preferred. 


seen their day as 


increase the sponsors for 


assert not 


company 


directed by important interests it may be the public will 
become interested. At the present writing the buying 


is confined to strictly professional operators. 
AMERICAN ZINC. 


American Zinc Butte & 
singled out this week by bear speculators for attack on 


and Superior shares were 
the ground that the zinc market was showing signs of 
alarming weakness, thus heralding a near and sharp re- 
Both stocks were heavily 


sold, despite the current prosperity. If the reaction should 


adjustment in metal prices. 


go much further it might adversely affect the market for 
the copper shares, which indeed, have been heavy all the 
week, 
BROOKLYN RAPID TRANSIT. 
Every year, almost as regular as clockwork, a move- 
ment may be looked for in the local traction stocks, 
especially Brooklyn Rapid Transit. This move comes 


usually at the close of Spring and 


] 


when the heavy summer 





travel begins and turns a flood of nickels into the com- 
pany’s treasury. Third Avenue Co. shares and B. R. T. 
both made new high record prices for the year, while 
even the discredited Interborough shares perked up. The 
best that can be said for the B. R. T. and Third Avenue 
shares is that their present dividends will be maintained. 
The stock market vement is likely to be brief. 


GREAT NORTHERN ORE. 


The death of J |. Hill did not cause a ripple of excite- 
ment among the holders of Great Northern Ore certifi- 
cates. The reason is that it h l been recognized that 
Louis Hill is the power behind Great Northern Ore and 
to him always is ascribed the buying when the stock be- 
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comes active. The annual report gave no encouragement 
that there would be any increase in the dividend disburse- 
ment and the stock actually sold under 40. If we get into 
another industrial boom after the National Conventions 
Ore might be put up, as it was last year, on the reiteration 
of the reports that some powerful outside steel interest 
was buying control, but that is the only hope now. 


GULF STATES STEEL. 

All three classes of this little known stock have started 
in on another big advance apparently, judging by the 
sharp rise in common and first and second preferred this 
week. We pointed out some time ago the phenomenal 
increases in earnings being shown by this company and 
it is now asserted that it will not be long before Gulf 
States Steel will be the dominant steel factor in the south, 
even eclipsing the Steel Corporation, with its Tennessee 
Coal & Iron Co. plants. The company is earning the 
equivalent of 40 per cent. on the common and will shortly 
inaugurate dividends on the second preferred, it is said, 
at the All three stocks made new 
high levels this week. 


INTERNATIONAL HARVESTER OF N. J. 

The International Harvester Co., of New Jersey, which 
conducts the American end of its vast business, was de- 
cidedly prosperous last year and the annual report shows 
the good effects of the enormous crops of 1915. Gross in- 
come was increased nearly $2,000,000 and earnings ap- 
plicable to the common stock were equivalent to about 16 
per cent., a gain of nearly 3 per cent. over 1914. The 5 
per cent. stock is selling around 113, not on account of the 
dividend yield, but because of expectations of a more 
liberal distribution. The company may wait until 1918, 
however, when it has $20,000,000 notes coming due before 
increasing the dividend and then, too, is taking no chances 
while the export end of the combine is doing so poorly 
and may have to be supported. 


rate of 6 per cent. 


LEE RUBBER & TIRE. 

There was a rise to a new high price in the stock ot 
Lee Rubber & Tire Co. this week and this led to reports 
that there would be an early unity of interests of this 
company and Kelly-Springfield Tire. The Edmund & 
Jones Co., makers of auto lamps, was also figured to 
be associated in closer business relationship with the 
merger. All three have financial relationships of an inti- 
mate character and a merger would not be surprising. 
The tendency recently has been toward rapid concen- 
tration of these interests. These three concerns would 
be very greatly benefited by such a combination. Ed- 
mund & Jones and Kelly-Springfield Tire shares were 
quite strong. 


MEXICAN PETROLEUM. 

The ultimatum of First Chief Carranza demanding the 
withdrawal of American troops from Mexican soil, and 
the indications that we will refuse, helped to weaken the 
Mexican Petroleum shares. The pool is still eager to 
work up another boom in the stock as the last specu- 
lative rise enabled the pool to lighten its load at a good 
profit. Just why speculators should wish to buy these 
shares at a fat premium when they are paying nothing 
and have little chance of paying anything for some time, 
is one of the mysteries and perversities of the market. 


UNITED RAILWAYS INVESTMENT. 
Coast reports that the Railroad 
Commission is about ready to discuss a proposal to re- 


Pacific California 
adjust the finances of the San Francisco street railways, 
was of considerable interest to United Railway Invest- 
ment shareholders. A drastic scaling down is probable, 
total capitalization of the 
$30,000,000 as the 


doing some plain 


with a company of no 
Railroad Commission has 
talking lately. There are now 
$23,542,000 of the 4s of 1927 outstanding and more than 
$10,500,000 underlying bonds. The 4s have evidenced the 


approach of the coming sacrifice by selling around 32. 


new 
more than 


been 
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All the officials in the San Francisco situation have been 
wrong about jitney competition, which has been main- 
tained steadily and even intreased since the Panama Fair 
closed. The loss is quite $2,800 daily. Here is the big 
reason for the receivership prices of United Railway In- 
vestment shares. 


U. S. STEEL. 


The chief point of interest for speculators in Steel 
stocks this week was the statement in the Federal Re- 
serve Board’s Monthly Bulletin that the crest of the wave 
of prosperity from the war order business had apparently 
been The unrest of labor and smaller crops 
are referred to by the Bulletin as factors for caution. 
Referring to this subject, the writer of the monthly review 
of the People’s National Bank of Pittsburgh, who is a 
very keen observer, asserts that more persons are now 
“looking for signs” of impending reaction in domestic 
trade than for some time. With the end of the war the 
more normal working of the present low tariff may be- 
come a very disturbing factor. We might say, however, 
that those who have been “looking for signs of reaction” 
haven't found many yet, but it is true, as the Pittsburgh 
writer says that many persons are getting curious and 
among these may be found not a few Stock Exchange 
speculators who have been testing out the market for 
Steel and found support at all times when needed. Sell- 
ing ex-dividend 1% per cent. the dividend this week, 
the market did not recover it and speculation was very 


reached. 


quiet. 


WILLYS-OVERLAND. 

There was a wild rise in Willys-Overland shares on Fri- 
day of fhis week, when the stock got up close to $300 per 
share. The Willys-Overland Co. is slated to form an im- 
portant link in the chain of well known car manufacturing 
concerns to be included in a combination that is now be- 
ing engineered by banking interests identified with the 
Chatham & Phenix National Bank of New York City, who 
put through the Perlman Rim and United Motors com- 
binations in a brief period. Unlimited capital appears t: 
be back of those associated in the enterprise, which may 
have $200,000,000 capital. The big rise in the stocks of 
the auto companies said to be slated for the merger at 
tests the confidence of a large following of speculators 
who made large profits in Perlman Rim and United 
Motors. 
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BUSINESS IN CANADA PILING UP. 
By F. K. Bates. 

Attention is being called to the much improved in- 
dustrial condition of Canada of late by a large number of 
annual financial statements which have recently been 
issued by the larger industries. In fact the stock market 
has rather been diverted from the war to the earnings 
§ the various industrials and banking institutions during 
the past fortnight. It is not necessary to go into detail 
as to whether the general trend of earnings have shown 
an increase or decrease, it has been and is sufficient and 
convincing enough to sit and watch the ticker tap reel 
off countless yards of stock sales and to note their con- 
tinued advances to know that there is scarcely a case 
or industry which is not showing improvement over that 
of last year. The only exception to the rule has been 
the report of the Canadian Car and Foundry which 
showed a deficit for its year ended September 30th, 1915 
of $558,000. But this has been discounted in the market 
as it is practically an established fact that the net earn- 
ings for the past eight months have far exceeded the 
deficit and a fair increase will be shown for the current 
fiscal year. ; 

The biggest market factor before the financial public 
at present in the industrial line is the reported intended 
amalgamation of four of the largest steel companies 
in Canada, the Dominion Steel Corporation Ltd., with a 
capitalization of $50,000,000, the Nova Scotia Steel and 
Coal Company Ltd., capitalized at $8,500,000, the Lake 
Superior Corporation with a paid-up capital of $40,000,000 
and the Steel Company of Canada with a capitalization 
of $25,000,000, a total of $123,530,000. No official con- 
firmation of this merger has yet been made but it is gen- 
erally understood that negotiations for the amalgamation 
are under way. 

The only reasons given as to why the amalgamations 
should take place is that it would go a long way toward 
cutting down many overhead expenses as some of the 
companies concerned have facilities and supplies at hand 
which the others have not. For instance, the Lake Su- 
perior, which has never been a successful enterprise has 
large deposits of ore which the Steel Company of Canada 
could conveniently use, while other companys who are 
said to be parties to the amalgamation have coal deposits 
over and above what they require which could be dis- 
tributed among the merged companies to advantage. The 
\tikokan Iron Company at Fort William, Ontario, whose 
plant has been closed for a number of years, owing to 
difficulty experienced in treatment of ores, announces that 
the mines and blast furnaces will be started up again 
shortly. The net profits of the Canada Foundries & 
Forgings Company during the first four months of the 
current year are greater than those of the first six months 
last year. The annual report of the Dominion Steel Cor- 
poration will be issued early in June and it is practically 
an assured fact that there will be a handsome surplus 
shown on the common stock as the company has done 
by far the largest business in it’s history and has received 
the highest prices ever known in the steel industry for its 
fine shell steel to which it has given nearly its whole 
attention. Last year the Nova Scotia Steel Company 
earned five times as much as in 1914 and nearly twice 
as much as in 1913; Steel of Canada earned six times 
as much in 1915 as in 1914 and twice as much as in 1913. 
Thus steel industrials were never on a better financial foot- 
ing than at present. 

The cotton industry has also shown increased earnings. 
The Canadian Cotton Company Ltd. in its recent annual 
report showed net profits amounting to $716,548, the larg- 
est in the history of the concern, an increase of 10% 
per cent. over the previous year. Sales for the fiscal year 
totalled $5,540,214 as against $3,321,160 in 1914-15—the 
spectacular increase of $2,219,054 or 70 per cent. Domin- 
ion Textile followed suit with net profits amounting to 
$1,481,195 as compared with $1,230,767 for the preceding 
year. Sales for the year amounted to the enormous total 
of $10,438,098 as compared with $7,643,674 last year, an 
increase of $2,790,224. 








American 


Real Estate Co. 
Bondholders 


If you desire to have me act as your represen- 
tative, pending the reorganization of the com- 
pany, my services are at your command. 
Under no circumstances would I accept any 
compensation for so serving. This proffer is 
made in the hope that being on the ground and 
having no pecuniary interest in the matter 
beyond the welfare of my subscribers, I might 
be in a position to help bondholders con- 
siderably. When writing state amount of 
bonds owned, their number and maturity. 








Louis Guenther 
Publisher 
The Financial World, 
29 Broadway, New York 














The metal mining industry as shown by the Ontario 
Bureau of Mines for the first three months of the current 
year shows further signs of prosperity in Canada—and 
this caused by the war for the most part. These figures 
ceal with mining industrialism and their broad significance 
may be extended so as to apply to the mineral industries 
of the Dominion. In but one particular—that of iron 
ore—was there a decrease. In all other respects the in- 
creases were such as to indicate a total value of the 
products from metalliferous mines and works in the year, 
from Ontario alone, of between $60,000,000 and $65,000,000. 
Of this there will probably be $9,500,000 in gold and about 
$15,000,000 in silver. Considering that the total of the 
same metallic products of Canadian mineral industries in 
1914 was valued at $58,870,028, the Ontario aggregate 
promises to be all the more noteworthy. 

Thus has industrial Canada shown her industrial ad- 
vance despite her part in the war which has crippled her 
shipping and has taken many of her best men to the firing 
line. 


READING REACTIONARY. 

The meeting of the Reading directors will be held next 
week but keen observers seem satisfied that there will 
be no announcement beyond the regular dividend. The 
common stock was again heavy this week, seemingly 
somewhat exhausted after last week’s violent movement. 
If Reading directors should finally fail to make good at 
least some of the claims made for the stock, it is not 
unlikely to have an adverse sentiment on the railroad 
shares. The stock went below par this week. 


The Mail Order and the Chain 


Store Business 














An Interesting Article 
In Next Week’s Issue 
By LOUIS GUENTHER 


No branch of merchandising has grown as 
rapidly within the last few years as has the 
mail order and chain store business. Further 
deductions possible to draw from Mr. Guen- 
ther’s article is the tendency in this industrial 
age towards concentration, and that the post 
office has part in the development in this 
country of the mail order business. 
If you are not already a subscriber you should 


place your rder in advance to be sure of 
getting the issue 
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SIMPLIFYING THE MORTGAGE. 


By C. M. Harger. 

A problem which must eventually be worked out by the 
loan brokers is that of simplifying the loans in a manner 
that will give the small investor a chance. The thousands 
of small investors in this country are to a degree shut out 
from participation in investments in farm mortgages be- 
cause of their inability to buy loans of the size usually 
placed on the market. With land at its present figures 
the size of the loan has increased from 50 to 100 per cent. 
and in the older settled sections of the country loans of 
$4,000 to $5,000 are common—more common indeed than 
any other class. The large capitalists and the insurance 
companies can take these loans, but not the average man 
with a small amount of savings. From time to time at- 
tempts have been made to enlarge the market for loans 
by the division of large loans into mortgage bonds or 
certificates, but this has not been entirely satisfactory. 
rhe idea seems to have been to try to endow the mort: 
gage with some of the negotiability that attaches to the 
municipal bond and other bonds. The difficulty lies in the 
fact that the farm mortgage has its security in conditions 
ceeper than the form in which they happen to be pre- 
sented to the investor. Certain precedents and underly- 
ing conventions surround the farm loan and these are 
hard to overcome. It is not easy to secure for the farm 
mortgage in any form the marketability that attaches ta 
securities dealt in in the exchange. The endeavor so ta 
accomplish this would include certain disadvantages and 
handicaps as to make the effort hardly worth while. 

It should not be forgotten that the investor finds som 
advantage in a security that is not too liquid. It is not 
subject to the violent fluctuations of other securities and 
it does not encourage the temptation to dip into and out 
of the market under the influence of temporary whims. 
What the investor really wants—especially the investor 
who buys farm loans—is the safeguard of abundant se- 
curity and a brief and concise statement of what he is 
getting. One company is issuing certificates of owner- 
ship in guaranteed mortgages to fill the demand for the 
small investor and says that it has in a few months dis- 
posed of $2,000,000 of mortgages, netting the investor 442 
per cent. These are all based on city loans and in some 
instances to care for the residue of an estate have issued 
them down to cents. That there is a possibility of in- 
creasing the popularity of investments in real estate se- 
curities by some such means is unquestioned. Vast sums 
are lying today in banks drawing 3 per cent. or less that 
would be placed in farm securities if there were a 
method of dividing large mortgages to satisfy the man 
with moderate means. The tarm mortgage is about the 
only form of security that has not gone through this 
period of readjustment. It is about the only form that 1s 
maintained practically on the same basis as when the first 
loans were written in the agricultural sections. But there 
is a great deal of study being given to the matter and 
ways will be found by which the mortgage may be popu- 
larized, so to speak. The advent of the building and loan 
associations into the farm loan field is progress in this 
direction. Several states are moving in this direction and 
while the method is indirect it is not to be despised as an 
indication of what is coming. The rural credit movement 
is also a step in this direction, especially where states 
have prepared for co-operative issuing of loans and the 
selling of debentures against them. When whole issues 
of city bonds issued in small amounts can be sold locally, 
it stands to reason that the farm mortgage, as sound a 
security, may also be separated into small holdings and 
made liquid for the small investor who wants to place his 
money where it will be safely invested. 

















Increase Your 
Income 


Iso Add to Your Safety 





( First provide safety—after that maximum in- 


terest. By sweeteaing your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the lead- 
ing insurance companies. 

Our standing in the state and our references will com- 


mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812 Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 








FIRST MORTGAGE FARM LAND BONDS 


These are not debenture bonds but di- 
rect first liens against highly improved 


$ 1 O Oo and well developed farms in the 


$500 
$1000 ies. 


ILLINOIS seit IOWA 


Send for descriptive circulars. 


The Peoples Trust and Savings Bank 


Michigan Avenue and Adams Street, 





Va 





\ Drawer 11 Marietta, 





The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud te point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands Fer Safety.” 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your manent For full information, 
address: 


SESSIONS LOAN & TRUST CO. oy, 

















Certificates 


years without loss to any client. 
are payable any time on giving 60 days’ notice and 
interest is paid semi-annually. 





INVEST IN OUR 
% % 
Secured First 
Mortgages 


Backed by a successful business record of 2 
Our Certificates 


Our First Mortgages cover highly improved prop- 


erty only and can be obtained in sums of $500 and 
upwards. 


Worth investigating. Write to-day for bank ref- 


erences and further information. 


Halloran-Judge Loan & Trust Co. 


Capital, $300,000.00—Surplus, $50,000.00 


R. G. HALLORAN, Treasurer and Manager Loan Department 


Salt Lake City, Utah 





When writing advertisers, tell them you are a subscriber to The Financial World. 














A dependable security without a peer. 
Of special interest to holders of trust 
funds, savings banks and careful private 


CHICAGO, ILL. 
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AN ENEMY AT OUR OWN DOORS. 


J. Stanley Brown, of the firm of Robinson & Co., whe« 
was the private secretary of President Garfield, in an in- 
teresting letter on the value of looking backward, hits at 
an evil which is just as much our enemy as some of the 
Frankensteins we have constructed in our minds when he 
aptly points to the wanton waste Congress has been ac- 
custom to indulge in each session in the annual appro- 
priation bill. On this subject Mr. Brown says: 

Wanton expenditures, resulting in rapidly mounting national taxa- 
tion, coupled with the growing habit of creating independent bu- 
reaus entrusted with ‘‘delegated authority” has brought great discredit 
on the legislative branch of the Government. In the words of Senator 
Tillman of South Carolina, the home of Fort Sumter which fired the 
first shot in 1861 that ended slavery in the United States: ‘‘The slogan 


has become common: You vote for my steal and I will vote for your 
steal.”” This caustic commentary was spoken in opposition to the 


scandalous River and Harbor bill, carrying appropriations of $52,- 
(4),000, and to that extent sacrificing reasonable military prepared- 
ness. The Senator concluded his speech by saying: “If the Dill 
hould pass | pray to God the President will veto it.’’ Ten righteous 
men literally can save a city, and let us hope that the Senator will 
find nine associgtes who will aid him in freeing Congress from this 
enslavement and end forever this national shame. There is hope in 
the fact that England also had her long period of subjection to the 
“Pork Bill,” but, through the introduction of the Budget, she has 
been free from its baneful influence for more than two hundred 
vears, 


A good sign that there is a good chance to put a stop 
to such wanton waste is seen in the fact that for the first 
time in a long period there has arisen in Congress a 
powerful opposition to using the people’s money to dis- 
charge political debts through the medium of the pork 
barrel appropriations. 


SAXON MOTORS AND ITS EARNINGS. 

Just prior to the very substantial rise in the stock of the 
Saxon Motors Co., which sent it up quite 20 points from 
the low of the year, some very substantial blocks of stock, 
as we happen to know, were placed with some of the big 
millionaires of the West, who are interested in the auto- 
mobile trade. President Ford’s statement may also have 
had an influence in the advance. Discussing the an- 
nouncement of an initial dividend of 1%per cent., pre- 
sumably for the quarter, he said: 

“Earnings warrant the starting of dividends at this time. 
We are not basing dividends on earnings alone, however 
but feel justified in our action by the incréasing popularity 
of our car, which indicates future heavier demands on our 
output. 

“May earnings will exceed the record of 3,405 cars in 
\pril. We are endeavoring to ship 3,800 cars this month, 
and I think we will succeed. In the fiscal year, which 
ends June 30, shipments will reach about 27,000 cars. The 
estimate of $1,250,000 net earnings which I made last De- 
cember will have to be revised upward, due to the heavy 
shipments. Net of $1,250,000 would mean $21 a share, but 
I feel certain that the showing will be greater. 

There is a tremendous speculation in motor stocks in 
the West, especially in Detroit. There the banks accept 
good motor stocks freely as collateral for loans, where 
formerly they fought shy of them. 


LINCOLN GAS CO. NOTES CALLED. 

The $500,000 Lincoln Gas & Electric Light Co. 6 per 
cent. Secured Coupon Gold Notes, due July 1, 1917, have 
been called for redemption on July 1, 1916, and interest 
will cease to accrue thereafter. 


To effect this retirement, and to pay for betterments and 
improvements already constructed, or in the process of 
construction, the company is selling, through Messrs. A. 
B. Leach & Co., a block of its First Consolidated Mort- 
gage 5 per cent. Bonds, due 1941. In connection there- 
with, $333,000 of underlying bonds have been retired. 

With the completion of this financing, Lincoln Gas & 
Electric Light Co. will have no funded obligations other 
than its First Consolidated 5’s, the mortgage securing 
which constitutes a first lien on all the property of the 
company. The company, while not a subsidiary of the 
Cities Service Co., is controlled by interests associated 
with the banking house of Henry L. Doherty & Co. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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|| 6% ULTRA CONSERVATIVE 
INVESTMENTS 6% 

Our $100, $500 and $1,000 First Farm Mortgage in 
Bonds secured by equal values of Ultra Conservative h 
First Farm Mortgages deposited with Trustee. 
These securities never shrink—cannot be manipulated [Bm 
—are not affected by wars or panics—and the land (J 
back of them steadily enhances in value and thus 


makes your security better every year. Our offerings 





pre-eminently combine 

SAFETY, CONSERVATISM, STRENGTH 

and 

OUR FIRST FARM MORTGAGE BONDS never 
pass dividends for the interest coupons are promptly 
paid semi-annually. 

Write for particulars today, and please mention The 
Financial World. 


FARMERS & DROVERS COMPANY 
Salt Lake City, Utah 
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arm Mortgages 


In Okjahoma 


Thoroughly safeguarded by highly 
improved farms constantly —_— 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collis Investment Co. 


Oklahoma City, Oklahoma 


— 























% Our Montana Farm Loans 6 % 


Never Pass Dividends 


Your Interest reaches you on the day it is due. When other 
securities depreciated the Montana farm loan remained unaf- 
fected. A very satisfactory and dependable income producer. 
Worth investigating. 

Behind every one of our loans stands land security worth 
three times the amount of the loan. Our farm loans are care- 
fully selected and come from the heart of the great Montasa 
wheat belt. Write us today if you have funds looking for safe 
and profitable employment. 


State Bank of Grass Range 
Capital $30,000.00 W. C. Weber, Pres. Surplus $2,700.00 
GRASS RANGE, MONTANA. 

















Investment 


Backed By 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unkaown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up te 6% 
Our Oklahoma Farm Mortgages are Imvestment Cer- 


tainties—certainty of prempt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OZLA 
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IMPERIAL VALLEY AS A LOAN FIELD. 


A Rare Combination of Fertile Soil, Semi-tropical Climate 
and Ample Water Supply, Assuring Dependable 
Loan Securities. 

By F. H. Ertel, 

Manager The Financial World’s Real Estate Mortgage 
Department. 

The Imperial Valley of California forms an interesting 
study for investors in farm mortgages on account of its 
limitless productiveness of every variety of crops raised 
in a semi-tropical climate coupled with an abundant and 
never failing supply of water which insures certain and 
maximum crops and which thus offers the greatest pro- 
tection for the payment of principal and interest at ma- 
turity. 

The Imperial Valley is in the southeast county of the 
state of California and covers the greater portion cf 
Tmperial County. A vast portion of Imperial Valley is 
in Mexico. 

Without irrigation the Imperial Valley would be a barren 
desert but with a large portion of this territory now 
“under water” it has become a veritable Garden of Eden 
and the most dependable farming section of California. 

The source of the water supply is the Colorado river, 
all of the flow of which is amenable for the use of the 
Imperial Valley. Under present conditions the flow of the 
Colorado river is sufficient to irrigate 1,000,000 arcres of 
land. At present the total area of Imperial irrigation 
covers 525,600 acres with 300,000 total acreage under culti- 
vation. 

The climate of the Imperial Valley is semi-tropical. The 
summers are extremely hot, averaging probably not less 
than 106 degrees, but the almost entire absence of rainfall 
renders the atmosphere very dry and the heat tolerable. 
During th months of July, August and September the 
daily evaporation will average 4/10 of an inch; six feet to 
the year. : 

The effect of this combination of these elements—fertile 
soil, long hot growing seasons and perfect control of an 
abundance of water is that prolific results are obtained 
in crops as to diversity and quantity. To illustrate: alfalfa 
is cut from six to ten times a year; dates are very success- 
fully grown here; small grains do well; grapefruit is 
splendid; cotton flourishes; live-stock and poultry do re- 
makably as shown by the records which prove conclusive- 
cotton” country—not a “small grain” country; but all in 
one that it is rich in debt paying facilities. 

The diversity of Imperial Valley crops is best under- 
stood by presenting the official figures for 1913 since when 
the development of this section has progressed by leaps 


and bounds: 

Tons Tons 
WOSIOT is ciadccvusuds PE ED hc iiiscctcsaccus 342 
CE, ietseaaeadeden So NE ni x udkeue ce atedes 930 
ee NO aT 30 
Oe re ME, ciccouneknd oe in 545 
PONE. 05 ccaedaans OE eee 50 
OT SS PCE RE, onc ceencnksen 15 
SEE aaeeasskeehs nan 3,030 Cantaloupes (cars)... 4,300 
Hay Be MEE canccdeacdscon 3,150 
FROME on occu cceoeses 470 Watermelons (cars)... 442 
BS i van nteatcknin mall 200 Asparagus (acres).... 325 


For these crops a ready market prevails as the railroad 
and superior road system of the Imperial Valley offer 
easy access to the markets of the world, both by rail and 
water. 

Titles in Imperial County are to a larger extent than 
in any other county of the state of California, “good 
titles.” The titles are practically all based upon patent 
from the United States, there being no land grants or 
swamp lands—at least within the cultivated districts— 
and only a few school sections thus eliminating many of 
the vexatious questions arising in the most of the western 
districts which acquired property from Mexico and Spain. 

Land in the valley ranges from $75.00 to $250.0C per 
acre, but these cases are exceptional. The minimum of 
$75.00 per acre implies most unfavorable conditions as to 
amount leveled, improvement, etc.; while the maximum 















There Can Be No Question 
that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety. but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune__ 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 


with it. 
We make such loans only. Write for Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
La eee 


We Specialize in the Purchase and Sale of High Grade 


Western Securities 
in Utah, Idaho and Colorado 


We recommend Utah Farm Loans on highly pro- 
-ductive irrigated lands where crop failures are un- 
known, and invite correspondence from financial 
institutions, holders of trust funds and discrimi- 
nating private investors. To net 6%. 

Our facilities to safeguard non-resident investors will meet 
the most exacting requirements. Highest Utah and eastern 
bank references. 


The Harold R. Smoot Securities Co. 
SALT LAKE CITY, UTAH 




















Montana Farm Loans 


representing conservative valuations which never exceed 4U% 
of actual cash value of the land coupled with personal inspec- 
tion, are safe investments. Worth investigating. 

The farms we loan on will earn more than twice or three times 
the annual interest and taxes on the land, besides making a 
good living for the farmer and a surplus to apply on the debt. 

We have such loans from $1000 upward, also fine ranch loans 
from $10,000 upward. Our requirements of the borrower preclude 
defaults or loss. We confine our loans to a small territory, 
where we can keep in constant touch with the security. We 
net. ~~ eee 6%. Highest bank references. Correspondence 
invited. 


E. R. Price & Co., Billings, Mont. 





if YoulnvestforanIncome 


the interest to reach you on the day it is due, we invite 
correspondence with you. 

For 30 years we have specialized in negotiating Idaho 
Farm Loans without a single default in interest or prin- 
cipal and to-day control the choicest offerings from this 
section. Every detail of our equipment spells safety for 
our investor. Whether you have $500 or $50,000 to invest, 
it will pay you to investigate our splendid loan field and 
our standing. We net you maximum returns consistent 


with dependability. 
Turner Trust Co. Pocatello, Idaho 
% 











% FIRST MORTGAGES 
DOUBLY SECURED 


On new guaranteed homes built to order 
by our own workmen as security. 


Mortgages do not exceed 40% of property value. The 
We guarantee collection of 
both interest and principal. We are the largest home 
building organization in the Northwest. References 
The banks of Portland. Write for particulars about 
these safe and sane investments. 


The Oregon Flome Builders 


PORTLAND, OREGON 


owners are the borrowers. 




















Northwestern Bank Building 


We are desirous of securing high class men of ability 
to represent us in the East who can interest capital in 
large units. 
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of say $250.00 implies extra good conditions as to quality 
of soil and degree of improvements. 

The Imperial Valley, while relatively new, has passed 
its experimental stage and one of the large life insurance 
companies which has always given preference to farm 
mortgage investments has placed a large volume of loan 
money in this territory. 

While until quite recently the prevailing rate of in- 
terest paid by the borrowed was 8 per cent., the rapidly 
increasing demand for Imperial Valley loans has reduced 
the rate to 7 per cent. which enables the banks and loan 
agents of this greatly favored section to still offer non- 
residents six per cent. net for farm loans. 


CANADIAN CAR & FOUNDRY’S DEFICIT. 


[The Canadian Car & Foundry Co., the biggest sensa- 
tion last year in Canada in the class of war order corpor- 
tions, having obtained $83,000,000 in English and Russian 
var orders, reports a deficit of $558,471.60. The com- 
pany actually made net of $321,889, which was a decrease 
of $351,196, but depreciation and interest charges produced 
the deficit stated. The statement is made in the report 
that the war orders only began to show on the profit side 

the last two months of the year and this confirms 
The Financial Worid’s statement made many months ago 
hat the company was very slow in executing its war 
ders, owing to the numerous vexatious delays and 
technical objections raised by Russian ordnance and am- 
munition inspectors. The almost total collapse of the com- 
pany’s credit last winter is ascribed to the difficulties of 
raising new capiial when the surety bond company de- 
clined to guarantee the payments on the company’s orders. 
In respect to the domestic orders for railway equipment, 
business has been poor and the plants have not been fully 
employed this last year. Moreover, it is stated, it is im- 
possible to forecast the future in this respect. 


SOUTHERN RAILWAY. 


Southern Railway had a double benefit this week from 
a fine showing of earnings for April and generally favor- 
able reports from all cotton growing sections. With 
fond hopes that the war will be over by fall and Euro- 
pean markets again reopened to the southern cotton crop 
of this year, a general tone of optimism is observable 
throughout business circles in the South. Southern for 
April showed a gross of $6,181,000, a gain of $961,000, 
and the net was $2,038,000, or $738,000 better than for 
April last year. Net gain for the ten months from 
July 1 was $6,392,000, with the chances very much favor- 
ing increasing this gain to $8,000,000 by the end of the 
fiscal year. Cotton acreage increased about 10 per cent. 
this year over last, according to the Government reports. 


Dividends Declared May 29-June 2. 


Rate, Stock of 

P. C. Period. Record. Payable. 

American Beet Sugar pfd.......- 14% Q June 14 June 30 
Atlantic Gulf & West Ind SS pfd.. 1 Q June 15 July Be 
Chicago Telephone Co.......+e0.- 2 Q June 29 June 30 
Booth Fisheries Ist pfd .........- 1% Q June 20 July 1 
duPont (E I) deN Pd old pfd.... 1% Q July 22 July 1 
iuPont (E I)deN Pd old com.... 1% Q July 22 July 1 
iuPont (E 1) deN Pd new ...... 25 me May 31 June 15 
Hendee Mfg Co pfd...cccccccece 1% Q June 20 July 1 
Ingersoll Rand Co pfd......+.+0+- 3 Ss June 10 July 1 
ternational Silver pfd.......«.- 1% Q June 17 July 1 
Mackay Companies pfd .......ee. Q June 9 July 1 
Mackay CompanieS COM ....-.e+.+ 1% Q June 9 July 1 
Montgomery-Ward Co pfd........ 1% Q June 20 July 1 
Northern Pipe Line ......++esceees $5 Ss June 10 July 1 
Penn Water & Power..........++.-. 1 Q June 19 July 1 
Peterson Lake Silver Cobalt Mine. 1% Q June 15 July ae 
tailway Steel Springs pfd....... 1% Q June 3 June 20 
South West Penn Pipe Line...... $3 Q June 15 July 1 
Standard Gas & Elec pfd......... 1 Q June 15 June 15 
hird Avenue Railway........... 1 Q June 15 July 1 
Tonopah-Belmont Dev ......+e+. 12% Q June 15 July 1 
U S Cast Tron Pipe & Fdv pfd.... % Q Aug 4 Aug. 15 
U S Cast Iron Pipe & Fdy pfd... ™% Q Nov. 3 Nov. 15 
tah Consolidated Mining ....... 75c is June 10 June 26 
irginia Railway & Power pfd.... 3 Q June 30 July 20 
Westinghouse Air Brake.......... $2 Q June 30 July 27 

Rate Increased. 
Chandler Motor Co. .....ccccseces 2 Q June 12 July 1 
Extra Dividend 
Chandler Motor Co ........ce00s % June 12 July 1 
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|The Facts That @& 
Pacific Northwest 


Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United States—that 
the farmer gets more profit—is thus a better risk—these facts are pertinent 
and have a distinct bearing on the soundness and safety of our loans. 

But—consider that these loans bear 6% interest; that the experience of our 
officers extends over a period of from 12 to 35 years; that our loans average 
less than 33 1/3% of our appraised valuation; that we cellect and remit 
interest to reach you on the day it is due; that an officer of this company 
thoroughly examines every property upon which we lend; that our loans are 
as safe as experience, care and advantageous conditions can make them; 
that we give you a 60-day repurchase agreement 


Write for List and Booklet 


Cronan Mortgage Company 
802-807 Spalding Building 


References: Northwestern National Bank, United States National Bank, 
Ladd & Tilton Bank, Hibernia Savings Bank 


| % Land Mortgage Bonds 


certified by the State Treasurer and 
secured by deposit of approved First 
Mortgages with the Treasurer of the State 
of Idaho are offered to investors in sums to 
suit. 
Semi-annual interest coupons paid in New York 
Exchange without charge. Address 


Boise Title & Trust Company 
Capital $100,000 BOISE, IDAHO 


Organized under the Trust Company Laws and under the supervision 
of the State Bank Commissioner. Reference: Boise City National 
Bank, Boise, Idaho, (Capital and surplus $500,000.) 


Portland, Oregon 




















If You Have Surplus Funds Look- 
ing for Profitable Employment 


you should investigate the special advantages of our 6% Mon- 
tana Farm Mortgages. 

The fundamental security is better than the best; it is not 
affected by political or legislative changes, labor troubles, 
industrial depressions, stock market manipulations or financial 
panics, 

Your security grows stronger every year. We never loan to 
exceed 35% to 45% of ultra-conservative valuation and our 
president inspects every loan personally. 

Interest paid to investor on date due in par funds. 

Loans obtainable from $1000 upward. 

If interested in Montana Farm Loans, the most dependable 
of all securities, write us for bank references and particulars. 


Guaranty Investment Company 
C. J. EDDY, Pres. BILLINGS, MONTANA 








Itls ToYCUR Interest 


to investigate this loan field. 
It has quality—very supe- 
rior quality. Diversified 
crops—no failures—enhanc- 
ing land values—increasing 
cattle and sheep raising. 
The ideal country to 
invest in safely and 
profitably. Have lived 
in Montana 22 years 
and invite correspondence 
from holders of surplus funds who seek maximum returns on 
maximum safety. Highest bank references. 


ARTHUR D. JOHNSON CONRAD, MONTANA 





















6” Montana Farm or Ranch Loans6” 


Carefully selected in ap- 
proved territory. Depend- 
able income producers. Ob- 
tainable in amounts to suit. 


Correspondence invited. 


Western Loan Company 


Helena, Montana 
Cc. R. CLARKE, President 
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INTERNATIONAL HARVESTER AND THE WAR. 

The war in Europe has sorely tried the International 
Harvester Corporation, which is that part of the Inter- 
national which controls the foreign part of the business. 
The fact is plainly set forth in the report for 1915 just 
issued by President McCormick. The company had an 
income of only $6,608,466 for the year, against $7,330,000 
in the year when war began and $10,357,000 in the year 
1913, when there There was a surplus of 
$1,620,000 left after the preferred dividend was paid an:l 
this went to a contingent reserve provided to care for 
losses on account of the war. No common stock dividend 
was paid and as President McCormick says it is impossi- 
ble to anticipate the extent of future losses as the result of 
the war, it is also impossible to even guess when common 
stock payments will be resumed. Mr. McCormick avers 
that the company’s surplus aggregating $20,000,000, in 
addition to the reserves, affords a substantial margin of 
safety. President McCormick refers to the foreign situa- 
tion as follows: 

The implement works at Neuss, Germany and Lubertzy, Russia, 
have been in operation during the year, but with reduced forces and 
subject to delays owing to the difficulty in securing adequate quan- 
tities of materials and supplies. The twine mil] at Neuss, Germany, 
has been closed, due to the inability to secure fibre. The works at 
Norrkoping, Sweden, have been running at full capacity, except for 
temporary delays. The works at Croix, France, have not been in 
operation since August, 1914. No report of any damage to this prop- 
erty has been received. : 

Collections in all European countries have, under the circum- 
stances, been remarkably good. The transfer of funds to the United 
States has been prevented by the high rates of exchange prevailing. 
Pending the readjustment of exchange rates, every precaution for the 
safety of the funds is being taken in selecting depositories in the 
various countries. Interest is being received on practicauy all these 
deposits. f 

No capital expenditures of moment were made at the foreign works, 
with the exception of Norrkoping, Sweden, where a new forge build- 
ing was erected and the new twine mill completed. Expenditures at 
the American plants have been limited to the acquisition of addi- 
tional equipment for our regular lines of manufacture. 


was no war. 


HOW TO KEEP OUR FOREIGN TRADE. 

That the prosperity of the United States is almost un- 
precedented at present, that all sections of the country are 
sharing in this prosperity, but that a continuation of such 
favorable conditions depends largely upon the ability of 
our merchants and manufacturers to successfully handle 
the delicate situations that will arise after the European 
war is ended and we again face the severe competition of 
foreigners, is the opinion expressed by Dr. E. E. Pratt, 
chief of the Bureau of Foreign and Domestic Commerce, 
before the Southern Wholesale Association at 
Memphis, Tenn., last week. 

No sympathy was expressed by the speaker with the 
view that European manufacturing nations could and 
would be willing to do business at any price, but his view 
was that the great war debts will mean greatly increased 
taxes, that all elements entering into production costs will 
increase in price, that labor will be scarce, its efficiency 
impaired, renewals and repairs will have to be made, 
capital scarce and interest rates high. All of these ele- 
ments will to a large extent reduce the advantages held 
by European nations in foreign markets before the war: 


Grocers’ 


This new business will not stay with us without a strug- 
gle, however, but if the lessons learned during the past 
two years are turned into an ability to successfully cope 
with past and future competitors in foreign fields, Dr. 
Pratt said, the United States should experience a period 
of prosperity and expansion in trade both at home and 
abroad. 


CHANDLER MOTORS RAISES DIVIDEND. 


Chandler Motors, which it was predicted would be 
placed on an 8 per cent. per annum basis, did even better 
than was expected. The quarterly rate was increased 
from 1% to 2 per cent. and an extra dividend of 1% per 


cent. declared. The company is earning 40 per cent. on 
the present outstanding stock, it is asserted. The market 
for the shares advanced briskly when the double an- 
nouncement was made, but it was not broad as the shares 
had been advancing for a fortnight before the directors 
acted and there was naturally some heavy profit-taking by 
those who were wiser than the outsiders and may have 
guessed several weeks ago what was going to happen. 





FARM 
6” MORTGAGES 6” 


In the irrigated West, where crop yield is 50% 
greater than in humid states, and land values are 
increasing rapidly. 

Security is always valued at from three to five times 
the amount of the loan. Interest paid the day it is due. 

35 Years’ Successful Experience 
Loans made only in carefully selected localities. 


References on application. Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 











6” CALIFORNIA 


FIRST MORTGAGE CERTIFICATES 


Established 1880 DENVER, COLORADO 
The Ideal Investment 


6* 
Denominations—$100, $500, $1000 


Maturities: 1 to 10 years. Interest Quarterly. 
These certificates are parts of a single or group of first mortgages 
on country and city real estate in California. Uncenditionally 


guaranteed as to principal and interest by 


WESTERN MORTGAGE AND GUARANTY COMPANY 


Bankers’ Investment Bldg., San Francisco, Cal. 


Under State Supervision. Write for booklet 








Represent Preferred Securities 


This section’s remarkable reliability as the 

reatest wheat producing area in the United 

tates has attracted liberal loam funds from the 
best informed financial institutions who know 
their superior worth. 

Our Mr. Hedges has lived in Fergus County— 
the Heart of the Basin—since 1881. as Receiver 
Farm of the U. S. Land Office for 7% years. 

We never loan over 40% of a conservative val- 
uation and offer investors every known safeguard. 
Write for particulars and references. No better 


Loans security anywhere. 
Hedges Real Estate Company 


Lewistown State Bank Bidg.. LEWISTOWN, MONT. 


6% and SAFETY 


Farm Mortgages 


which are amply secured by highly developed and improved Utah and 
Southern Idahe farms. Our sers are success ractical farm- 
ers, whese accurate and first hand knowledge of Inter-Mountain con 
ditions make eur first lien offerings preeminently safe. 

These first yoy pay 6% NET, and are y desirable fer 
holders of trust private investers or savings banks. Interest 
paid promptly. Highest bank references. Write us. 


Kimball & Richards 
me od 


Judith 
Basin 
Montana 














is assured to investors 
im our carefully selected 


Securities Co 


Authorized Capital, $1,000,000 


56 and 58 Main Street, Salt Lake City, Utah 








Minnesota and North Dakota 
High Grade Farm Mortgages 


present the greatest safety combined with a reasonable yield. 
Our loans are most carefully made in the better districts ef 
the Great Northwest. We imvite your inquiries. 


WHITE, GRUBBS & CO. 


Yielding 
4% to 6% 








Backed by 28 Years’ 


State Savings Bank Building ST. PAUL, MINN. 
Successful Experience 
represent the safest securities offered any- 


6% 
» where to-day. 
Salt Lake City Salt Lake City is now seeing its most sub- 
te el ee joss soemense ia 
is fie coup th thorou knowled 

First of values and moral hazards ceabies "es % 
Mortgages standing and business methods. eferences: 
The banks of Salt Lake City, Utah. 


offer non-residemts the choicest loans. 
We invite an investigation of eur fieancial 
Fritsch Loan & Trust Company, °447 LAKE Cry. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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IOWA’S MORTGAGES. 
n Iowa the insurance rey “qr carry 32 per cent. of 
the mortgages, the banks 22 per cent., while in Kansas 
Nebraska ned insurance companies carry more than 
-third of the loans and the banks only one-twentieth 
e loans of Iowa are among the most solid of any state 
the union because of the high average of production on 


» farms. 


RURAL CREDITS AND POLITICS. 
It is probable that all the party platforms will this year, 
they did in 1912, carry a plank favoring rural credits. 
st what form is favored is distinctly hazy in the minds 
the politicians, but they see some advantage in sup- 
yrting the idea. If the Congress adopts the Hollis bill, 
matter will be settled for a time though it will proba- 
be materially modified later as the bill has many weak 
ints. 

ANOTHER AMERICAN “INFANT INDUSTRY.” 
United States Steel Corporation is Installing 1,400 
By-Product Coking Ovens. 

Since the outbreak of the European war American users 
of dyes have had their troubles, for up to that time this 
ountry had depended almost entirely upon foreign dye- 
stuffs. Much is being done to relieve this situation, but 
ntil there shall be absolute assurance that the Govern- 
ment will foster this new “infant industry” through some 
orm of legislation to prevent sales of foreign dyes and 

termediates when the war is over at prices permitting 
iccessful competition with American manufacturers, 
ome concerns which would go into this business will 
esitate to go further than the experimental stage. When 
the matter was before the Senate a few weeks ago no 
lecision was reached, but it is thought likely the new 
uties, when finally enacted, will provide an average pro- 
ection of 45 per cent. ad valorem. 

Producers of coal tar products, the basis for dye- 
iaking, have not been idle, however, and builders of by- 
roduct ovens have been busy installing plants in vari- 
ous parts of the country. Within a short time there will 
ve no dearth of raw material for the dye-makers. All 
of the companies heretofore engaged in the by-product 
usiness either have already or are largely increasing 
heir capacity, and some other concerns are installing 
coking ovens that will permit them to save the by-prod- 
icts. 

The United States Steel Corporation is one of these, 
and inside of two years it will have in operation 1,400 
Kopper-type by-product ovens, each with an annual 
ipacity of 5,000 tons of coke. It is estimated that this 
7,000,000 tons of coke will meet the annual requirements 
f the corporation, to make which will consume 9,500,000 
tons of coal. Of this coal 70 per cent. will come from its 
wn mines and 30 per cent. will be purchased, so that 
the mixture will be right. The new ovens are located 
near the various points of use, thereby saving not only 
the loss from deterioration in chipping, but permit of 

nsumption of all the gas produced. 

Each oven will cost slightly less than $12,000, or ap- 
roximately $16,000,000 for the 1,400, and it is estimated 
hey will have a life of 20 years. In making coke, one 
ton of coal produces 11,000 feet of gas, of which 5,000 feet 
s required to heat the oven, leaving 6,000 feet for other 
ises. Other things saved are sulphate of ammonia, coal 
r, benzol and toluol, to mention only the crude elements. 
Of sulphate of ammonia, a ton of coal will produce an 
verage of 24 pounds, and before the war it sold at $55 
a ton. From 9,500,000 tons of coal there will result 
114,000 tons, worth then $6,270,000; coal tar, 8 gallons to 
ton, or 76,000,000 gallons, at 2 cents per gallon, or $1,- 
20,000: benzol. 1.3 gallons per ton, or 12,350,000 gal- 

at 20 cents per gallon, or $2,470,000; tuluol, $285,000; 

as, available for commercial use, 57,000,000,000 feet, at 6 
ents per thousand, or $3,420,000, an annual gross income 
over $13,900,000. To carry the operation down to 
saving the by-products costs should be little, if any, over 


75 cents per ton of coal coked. 
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California s 
Productiveness 
has set a high record for land values. Hence our Farm Loans are 


specially attractive to financial institutions, holders of trust funds 
and large private investors, whe prefer items from $5000 upward. 


We specialize in 6% California Farm Loans and claim for them 
superiority over all other states. 


Interest payable semi-annually and remitted free of charge. 
Highest bank references. 


We operate under the authority of the exceptionally strict Blue 
Sky Law of California. 


REALTY MORTGAGE COMPANY 


Monadneck Bidg., San Francisco, Cal. 
W. E. Palmer, Pres. 











6 PRIME MONTANA FARM LOANS 
and Choice Live Stock Ranch Loans 


have been my specialty fer mmny years. Never hed a foreclosure. We need money far 
development. Our valleys pred@mce abundant and diversified creps and are aureunded ty 
mountain pastures, just suited fer sheep and entile raising. Ow leans have behind 
Ne eens aan tse ae ae 
now commanding record prises. They represent a seeurity withent a peer. Let mo tell pos 
all about them. Write te-day. References: The Banks of Dillon, Mentena. 


PEARL I. SMITH, Dillon, Mont. 
FIRST MORTGAGE LOANS 


On Montana Farm Land and City Property 
ABSOLUTELY SAFE AND DESIRABLE 
Netting 6% to Investor 
Interest and Principal ss —" remitted without charge if 
lesire 


YELLOWSTONE INVESTMENT COMPANY 


Incorporated 1903 BILLINGS, MONTANA 
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6% Washington Dairy Ist Mtges. 6% 


The dairy interests in the State of Washington are now seeing their most substantial 
development and offer discriminating investors ideal first mortgages ranging in amount 
from $500 upwards. I have specialised in this field fer 11 years, and my seaurities 
are based on a valuation not to exceed 33 1-3% te 40% of actual cash value. Every 
loan personally inspected and interest remitted the day it is due. Ne safer securities 
anywhere, increasing in value every year. Just the investments for those depending 
upon a regular income. Write for particulars and bank references. 

J. HARWOOD MORRIS SEATTLE, WASH. 


If the Dependability of a Garefully Placed Farm Loan 


appeals te you it will pay you te correspend with me. 

My long residence and banking experience emable me to invest your surplus funds safely 
and preftably in Southern Idahe loans based en highly impreved farms whieh are embane- 
ing in valne every year. 

Idaho farm leans have an individuality net shared by ethers. Their superier worth has 
stood the test of time. Whether you have $1,000 er $10,000 to invest % will pay you 
to write me today. Highest bank references. 


C. R. HICKEY, Nampa, Idaho 


FARM MORTGAGES 
6 %o Missouri—Oklahoma—Texas 6 7o 


Denominations $100 to $5,000. Forty years’ experience witheut 
closure. Valuations never exceed to 50%. incereat reputed. th the 
day it is due, All Mortgages protected by bond of shew 
company. Highest Bank references and eastern elients. rite 


for full information. 


A. F. Woodruff, Colorado Springs, Col. 


Attorney at Law 














a Imperial Valley 
®* peri y 


California Farm Loans 


6-%£ 





is the richest agricultural section in the United States in debt 
paying facilities. Its fertile soil, coupled with hot growing seasons 
and perfect control of an abundance of water here produces unheard 
f results in crops both as to diversity and quantity. 

Hence a farm loan from the Imperial Valley comtains greater 
elements of strength than any other. I have loaned here success- 


fully for many years and invite correspondence from_ investors 
ippreciating a hich grade security. Never exceed 33 1-3% of con- 
servative value. I know local co nditic ns and my loans have stood 


the test of time. Highest bank references. Write for particulars. 


PHILO JONES, Brawley, Cal. 








SIX ARTICLES ON 


By CARSON M. REGAN 

The Financial World has issued a brechure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 7” Mensdneck Block 











tell them you are a subscriber to The Financial World. 
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LOUISIANA’S LOAN PLAN, 

The state of Louisiana has adopted a constitutional 
amendment authorizing exemption from taxation of lands 
improved for homesteads or for immigration. It has also 
enabled the owner of rural realty to issue bonds up ta 
60 per cent. of its value as appfaised by threc cashiers of 
banks of the parish, two of whom shall be appointed by 
the district court. The mortgages must be made in the 
name of the sheriff as trustee and the bonds be registered 
with the county clerk and made payable to bearer without 
imposing any personal liability on the maker for the pay- 
ment. 





THE BANKS AND FOREIGN INVESTMENTS. 


The Comptroller of the Currency who, if Wall street 
bankers are to be believed, has no love for the New York 
financial district, has called all National Banks to report 
their condition on May 1 this year, with particular refer- 
ence to their investments in foreign securities, and espec- 
ially those nations now engaged in war. This report will 
show exactly how much of the Anglo-French loan, the 
Canadian loans, Argentine loans and German and Austrian, 
Swiss and Swedish loans have been lodged with our 
National banks. 

When published the totals will show, it is declared by 
well informed interests, that the national banking system 
of the country has absorbed quite $300,000,000, if not more, 
of foreign loans in the last 12 months. It will also show, 
it is believed, that the public, so called, has not been a 
very heavy buyer of these securities, save perhaps, the 
$75,000,000 Canadian loan and the small Swiss loans, which 
went faster and were more popular with American in- 
vestors, than any Government loan ever brought out in the 
United States. 

Trust companies, especially the large ones in the big 
financial centers, have been liberal subscribers to foreign 
loans, while the munitions manufacturers were heavy 
buyers. They bought because they had to and vast 
amounts of these bonds are now pledged to banks or 
bankers as security for the heavy borrowing the muni- 
tions makers were under the necessity of making. 


OTTO KAHN’S APHORISMS. 
Bright Gems From His Recent Address On High Finance 
Before Newspaper Men. 
The possession of wealth does not make a man a 
financier—just as little as the possession of a chest of 
tools makes a man a carpenter. 


Finance cannot properly be held responsible for the ex- 
ploits good, bad or indifferent of the man who, having 
made money at manufacturing, or mining, or in other 
commercial pursuits, blows into town, either physically or 
by telephone or telegraph, and goes on a financial spree 
more or less prolonged. 


Finance means promoting and facilitating the country 
trade at home or abroad, creating new wealth, making 
tew jobs for workmen. 


Let us take short cuts to arrive at the truth, but let us 
be sure that it is the truth that we shall meet at the end 
of our road and not the mongrel thing wearing some of 
the garments of truth, but some others, too, belonging to 
that trinity of unholy sisters, passion, prejudice and self- 
seeking. 


it cannot be be- 
It is al- 


Confidence cannot be compelled, 
queathed, or, at most, only to a limited extent. 
ways bound to be voluntary and personal. 


I know of no other centre where the label counts for 
less, where the shine and potency of a great name is more 
quickly rubbed off if the bearer does not prove his worth, 
than in the great mart of finance. 


One of the characteristics of finance heretofore has been 
the cult of silence, some of its rites have been almost 
those of an occult science. 
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Interest Paid The Day It 
Is Due 


6 Why speculate in fluctuat- 
oO ing securities? e special- 
ize in high class real estate 
Montana wet ages in carefully se- 


ected territory obtainable 


7% 
Great Falls 


is amounts to suit. Depend- 
Farm able. Not affected by war Montana 
Loans or panic. Always worth par. Citv I oans 


Write for particulars. 


First Mortgage Loan Company 
OF MONTANA 


Paid in Capital, $125,000.00 GREAT FALLS, MONT. 
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The Agricultural Development of 
Washington 


6 in recent years has been wonder- 712 
oO ful. Unprecedented yields sold at /O 


record prices have made our = 
— farmers well-to-do and financially SPOKANE 
responsible. C ITY 
LOANS Farm loans in such a commu- LOANS 
nity constitute preferred investments. 
We offer our services to non-resident investors who place 
safety above everything else and are prepared to handle their 


funds safely and profitably from $1000 upward. Write for par- 


ticulars. 
Falls City ] 


PEYTON BUILDING 


Mortgage Company 


SPOKANE, WASH. 








SAL D 
6% “vat ate secumiries 7 


The Logic: In this climate crops are growing every day of the 
year. Greater earning capacity can afford better interest rates. 

The Proof: The last U. S. Census shows that Los Angeles 
county is first of all the counties of the U. S. in value of crops; 
that California has more than one-third of the 14 leading counties 
of the entire United States. 

The Opportunity: Thirty years’ experience in this section en- 
ables us to furnish well proportioned large acreage cereal or 
irrigated intensive production land loans 


WITH EVERY SAFEGUARD FURNISHED 


F. A. PATTEE & CO. 


820-21 Story Building LOS ANGELES, CAL. 











ro Farm Loans 6 % 


No crop failures— 


6” California scxameNr 
A AME 
l VALLEYS” 
represent a dependable security without a peer anywhere. 
ready markets and staple values. Just the security for financial institutions and 
careful private investors. We have specialized in this field for 13 years and 
offer our services as financial agent to holders of surplus funds who insist on 
safety first. Highest bank references. Interest paid promptly semi-annually. 
We attend to every detail free of cost to the investor. 


- HIGGINS & SON 


Lick Building * SAN FRANCISCO, CAL. 








6% San Joaquin Valley (Cal.) batey Loans 6 % 


enjoy an individuality not shared by others. Fresno is situated in the heart of 

this exceptionally rich and productive valley where irrigation precludes the 

failure of crops and insures prompt payment of interest. We never loan over 

3 1-3% to 40% of ultra conservative valuation. We know values and moral 

hazards ‘and secure the choicest offerings. These loans will appeal to all de- 
pending on an income. Write for references. 

- 
Cal. 


Kittrell-Redden Co., 


Fresno, 














614% Sttecren’ Oregon First Mortgages 6 14 % 


We offer our services to careful eastern investors and holders of trust funds 
who appreciate conservative loans, backed by productive land worth double or 
treble the amount loaned on it. Personal inspection of every loan. Interest 
remitted free of charge. Enhancing land values. Just the security for investors 
depending upon regular income. Write for the facts. 

HOOD RIVER, 


Hood River State Bank, pnw dren 




















S. A. Mitchell, Vice-President W. F. Wahrer, Cashier 
FARM AND RANCH 


6% MORTGAGES F% 


Lands behind these loans, netting you 6 and 7 per cent., are irrigated, pro- 
duce maximum crops commanding high prices. They form idea! investments for 
those desiring absolute incomes and can be obtained in any amount desired. 
Highest bank references. Careful appraisal. 


J. R. WARD, Eccles Building, OGDEN, UTAH 
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Not to know one another means but too frequently to . 


misunderstand one another, and there is no more fruitful 
ource of trouble than to misunderstand one another’s 
kind and ways and motives. 


What human hands have built up by the patient work 
f many centuries, human hands can pull down in an hour 
of passion. 


It may be said generally that business is doing too 
much kicking and not enough fighting. 


Eternal efforts in resisting fallacies and in disseminat- 
ing true and tested doctrine is the price of law-making in 
a democracy. 


CROPS AND THE LOANS. 

The latest report of crop conditions show that we shall 
have a much smaller yield of wheat than last year, but 
the states where loans are most freely made are promis- 
ing a good average yield. Much will depend on the 
weather for the next four weeks, but the farmer is in such 
good financial condition that a little variation in this one 
crop is not likely to affect his position as a borrower 
materially. 


FULLER IS SELLING STOCK AGAIN. 
Is the Fiscal Agent of the American Standard Motion 
Machine Co.—Is Known to the Authorities. 

Another familiar face has returned to Wall Street, now 
the Mecca for all who are out to pick up some easy 
money irrespective of the means employed. This in- 
dividual is E. M. Fuller, who has set up an office at 50 
Broad street, for the purpose of selling stock of the Amer- 
ican Standard Motion Picture Co., a concern that manu- 
factures machines to project pictures on the screen. In 
his literature Fuller says no motion picture house can 
do business unless it pays tribute to his company, pre- 
sumably in form of orders for its machines. If this is 
the case the appearances around the plant of the com- 
pany up in the Bronx, which occupies part of one floor, 
instead of the entire building as a photograph on a pros- 
pectus tries to indicate, belie the statement. An investi- 
scator for The Financial World found no evidence to sup- 
port this stout claim. About thirty-five men were em- 
ployed and no more than three machines were discovered 
in the plant. Moreover, the people at the plant couid 
give no information about the amount of orders on hanil. 
Above the company is a piano concern, the floor beneath 
it is unoccupied and the main floor is occupied by a laun- 
lry. The president of the company is C. T. Torrey, 
whom we recall was secretary of the Auto Press Com- 
pany, which was exposed some years ago by The Finan- 
cial World and which failed, leaving thousands of in- 
vestors to bemoan their lack of foresight in their failure 
to investigate the proposition before they ventured to 
invest in its stock. 

More interesting is the career of E. M. Fuller, who is 
in charge of the stock sales for the company. Fuller in 
i912 was interested in the promotion of the Satire Pub- 
lishing Co., published by the Pulitzer Publishing Co., and 
which was in no way connected with the New York 
World. In connection with this publishing concern, 
which died an early death, E. M. Fuller was sued by 
James Howell Post, the president of the National Sugar 
Refining Co., who alleged that Fuller had defrauded him 
y representing that a subscription to stock of the com- 
pany would please the powerful Pulitzer family immense- 

In commenting on Mr. Post’s charges against Fuller 
the New York World on May 10, 1912, said Fuller had 
been arrested on at least two occasions, but never so far 
is known convicted. Among others who sold stock in 
the Satire Publishing Co., were these familiar figures in 
the underworld of crime: Harry K. Pommery, alias Wolf, 

fugitive from justice; Edward P. Bostwick, professional 

\indler and time server, and Lionel Stagg, alias Villard, 
lias Comer, another professional swindler. 

Although the American Standard Motion Picture Com- 
any has been in business for more than a year and a 


1, CENTRAL NEBRASKA Ti, 


FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war er panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

© loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 





Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
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Are Recognized as Ultra-Dependable 


in all well-informed investment circles, be- 
cause land values are low and farming in 


Montana more profitable than elsewhere, 

arm as shown by the official figures of the U. S. 
aygeremens of Agriculture. 

We are pecpnees to invest your surplus 

funds on the most productive lands, to net 

oans you 6% interest. Every loan is personally 

examined and never exceeds 50% of our 

conservative appraisal. If interested, we 

Also Choice 


invite an early investigation of our expe- 
rience and superior facilities to safeguard 





7 % your investment; also our financial re- 
sponsibility. Address 


Bowden & Junod 


HELENA, MONTANA 


Helena City 
Loans 




















> : . . 

The Twin Falls Irrigation Section of Idaho 
is unquestionably the most prosperous agricul- 
tural section in the United States. Crop failures 
are unknown and the cattle and sheep industry is 
thriving. 

For 10 years Mr. A. J. Peavey, our President, 
has placed farm loans successfully here, on the 
basis of a 40% conservative valuation. He ex- 
amines personally every loan. 

When you invest here you are on safe grounds, 
for your security cannot be manipulated + stock 
jobbers, and the land behind it enhances in value 
every year. Let us present the facts, They will 


To 
make yéu money. Highest bank and eastern 


Farm Loans references. 


ARTHUR J. PEAVEY, President R. B. SMITH, Secretary 


Twin Falls Title & Abstract Co., Ltd. 


TWIN FALLS, IDAHO 


The Lure of Speculation 


Southeast 
Idaho 





in fluctuating securities has cost 
many investors dearly. Our 
O Idaho Farm Loans on highly 
improved farms carry no dis- 
appointment with them. Al- Farm 
AND ways worth par. Not affected L 
by wars or panics. Just the oans 
security for financial institutions, holders 
O of trust funds and careful private investors. 
Worth investigating. They never shrink. 
Write for particulars and bank references. 


HARTERT’& PALMER COMPANY 


G ”  Salety-Service! We cive Both 








We loan only on highly cultivated lands on the 
Southern basis of not exceeding 40% of our ultra-conserva- 
Id h tive appraisement of the land, exclusive of im- 
ano provements. Have represented the most exact- 
ing loan companies in this field for 10 years and 

FarmLoans 


never had a foreclosure. 

We offer our services to non-resident investors 
who insist on the choicest offerings and court 
an early investigation of our standing and methb- 


4 % 
Ira E. High & Company 


Yates Bldg. BOISE, IDAHO 
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half, no financial statement has been issued by its offi- 
cers. A concern without which the motion business could 
not go on certainly should be in a position to reveal some 
of the splendid profits its promoter Fuller ascribes to it. 

In 1914 M. D. Kopple, the president of the Auto Press, 
was president of the company and at that time the same 
statements regarding large profits were put forth, but 
they never materialized. 


ST. PAUL. 

Some less cheerful crop reports were coming from St. 
Paul territory this week and this had a tendency to hold 
St. Paul shares in check.” April earnings indicated no 
tears for business conditions, however, as the gross was 
the best in three years and net earnings nearly $600,000 
better than April one year ago. Net for ten months was 
$27,068,000, a gain of nearly $7,000,000. The net for twelve 
months is likely to be in the vicinity of $28,500,000, which 
with charges eliminated for interest and the preferred 
stock, would leave about $15,400,000 for the common, or 
around 9 per cent. At this rate St. Paul is quite unlikely 
to increase its dividend this year above the 5 per cent. 
rate. 


THE RICHES OF UTAH AND KENNECOTT. 


In the second quarter of 1916 Utah Copper’s production, 
it is estimated, will be around 43,500,000 pounds, concen- 
trates, or about 40,000,000 pounds of refined copper. The 
average cost will be around 7 cents per pound. The esti- 
mated earnings on this amount of copper are better than 
$8,000,000, or equivalent to $5 per share for the quarter 
The par of the stock is $10, so the earnings are running 
at practically 200 per cent. on the present outstanding 
capital stock of $16,244,900. 

Utah Copper is a producer of a base metal, but it pro- 
cuces gold for the stockholders. They have been treated 
pretty liberally in the matter of dividends, the payment 
for the last previous quarter having been $1.50 per share 
and $1 extra, or at the rate of 100 per cent. per annum. 
The directors meet early this month for dividend action 
and the rate may be made $2 regular and $1 extra. This 
could be paid and the treasury still be comfortably off. 

Kennecott holds more than 404,000 shares of Utah 
Copper Co., so that the company will draw $1,213,512 in 
cash for the quarter if the rate is made $3 at the next 
meeting. Kennecott’s second quarterly dividend falls due 
on June 30 and if, as rumored, its dividend is to be in- 
creased from $1 quarterly to $1.50 quarterly the company 
will be able to meet the payment and still have something 
like $17,000,000 cash and cash assets. 
copper production in the second quarter is estimated at 
more than $8,000,000, or just about even with Utah. 


Its income from its 


Sut what discouragement could be greater than that to 
Utah and Kennecott shareholders, when they know of th: 
golden stream of profits flowing into the respective treas 
uries of the two companies and yet it fails utterly to find 
reflection in better prices for the shares. They are and 
have been for some time as heavy as the copper these 
companies produce. We do not attempt to explain it, 
but merely point out the phenomenon of tremendous 
profits warranting much higher prices for the stocks, with 
the stocks either listless and indifferent or positively re- 


actionary. 


THE COPPERS. 
The copper shares, for the most part, have been heavy 


this week; especially Kennecott and Anaconda, about 


whose prospects for dividend increases great hopes had 
heen built up. It is difficult to account for this unsatis- 
factory market condition unless it is that the selling has 
been by those who came into the market at the top of the 

ypper metal boom and saw with amazement their shares 
sag off slowly, instead of going up in a further rush, as 
they expected \bout the steadiest of the lot was Utah, 


which resisted pressure well. 





Local Conditions 


We K Nn O W The Land Values 


The Moral Hazards 





and offer our services to discriminating private investors who de 
sire a dependable, income producing security to net 6%. 

Texas farm mortgages are being eagerly sought by the best life 
insurance companies and constitute sound securities, which have 
the test of time. Mortgages held by non-residents not 
taxable in Texas. Principal and interest collected and remitted 
without 
“As a field for productive investment, Texas can hardly be 
surpassed.” 

If you have surplus funds write me today. Highest references 
on application. 


charge. President of Equitable Life Assurance Society 








ALSO E. W. EARL 
EL PASO CITY LOANS 
e/ Attorney at Law 
70 EL PASO, TEXAS 











6% 


are offered to discriminating investors, based 
on 25 years’ successfu! experience in this field. 


Nebraska Farm Loans 7? 


We loan in a territory where values are steadily enhancing and 
never over 30% on ranch loans and 40% on farm loans. Our borrowers 
are thrifty farmers who diversify their crops with special attention 


to cattle raising. Personal examination of every loan. From $1000 
upwards. 
maha, 


Investigate our offerings and financial responsibility today. 


Payne Investment Company 





Neb.; Hanover National Bank, New York; New Hampshire 
Savings Bank, Concord, N. H. 


References: First National Bank and Omaha National! Baak, 
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5S Years Without Change of Management 


OMAHA, NEBRASKA 











If You Want the Best Farm Loans 


netting you 6% you will give preference to the celebrated San Joaquin Valley 
California, the garden spot of the west. Our mild climate insures maximum 
while our irrigation system protects them. Let us tell you al! about 
this reliable investment field and represent you in the same. We have lived 
here continually, hence are in the position to safeguard your funds. Highest 
references on application. 


Humphreys Brothers 


crops, 





1247 I6KSTREET 
FRESNO, CAI 











ABERDEEN, WASH., FIRST MORTGAGE LOANS 74 





wwents of investors. References: The banks of Aberdeen, Wash. McCAW & CO 
Aberdeen, 


If you desire to employ your idie funds safc 
ly and profitably you will find our services sat 
isfactory. We have specialized in this ‘Yield 
for 9 years and know values and local con 
ditions thoroughly. Never loan to exceed 40% 
of conservative valuation. Loans from $500 up 
wards. Interest payable semi-annually. Real 
estate values are steadily enhancing here and 
our loans will meet the most exacting require 





Wash. 











Imperial 
6% 


Valley 





OUR FARM LOANS'AREEBASED ON LAND 


which readily commands a cash rental of from $10 to $15 
per acre. 

Our climate insures greatest variety of crops, maturing 
earlier than in any other part of the United States 
always sold at highest market prices. Our loans are « 
fully selected and obtainable in sums of $1000 and upwards 
Interest payable semiannually. If you insist on safety and 
a regular income, write us. 


SECURITY COMMERCIAL AND SAVINGS BANK 
B. R. BRUNDAGE, President EL CENTRO, CAL. 














TACOMA 


) 07 
S/O 
LOANS ences. Write for full information. 





Backed by Property Worth 
Three to Four Times 


the amount of the loan represent a security without a 
peer. Obtainable in sums from $300 upwards—iater- 
est payable semi-annually. Ten years’ experience 
without default. Just the investment for pergons de- 
pending upon a regular income. Highest bank refer- 





M. F. McNEIL,Bankers Trust Bldg., Tacoma, Wash 











44 Broad Street, 


lh 


Medd 


THE LAMB 


Is the first humorous magazine 
on Wall Street. 





Six Months’ Subscription 
For One Dollar 





For a Limited Time Only 


THE LAMB 





New York City 


—_—_— 





When writing advertisers, tell them you are a subscriber to The Financial World. 








oe 
“< Le 


ces 








ND 
$15 


ing 
ind 








June 3, 1916 





THE FINANCIAL WORLD. 35 





DEPARTMENT OF FARM LOANS. 

In Montana is a state department of farm loans. Jt 
reates a land bank managed by the governor and other 
state officials with power to issue tax-exempted state 
bonds for raising money for farm mortgaging. The suc- 
cess of this plan will depend on the integrity of the offi- 
cials and its working will be watched with interest. Mon- 
tana lands are very rich and its yield per acre is high on 
all farm products. 

OUR CAPITAL IN FAR NORTH MUNICIPALS. 
American capital has gone 580 miles north of Van- 
couver, B. C., for investment in municipal bonds. This 
is not far from Alaska and the Arctic Circle. The point 
selected is the city of Prince Rupert, the largest farthest 
North Canadian city on the Pacific Coast, but one having 
the mild climate of Baltimore or St. Louis and which is 
the Pacific Coast terminus of the Grand Trunk Pacific 
road. Instead of being, as might be supposed, a rough 
frontier town, Prince Rupert is a progressive, up to date, 
well built city, with five banks, five parks, operates its 
own electric lighting and municipal telephone system, a 
water works plant, three daily newspapers, well equipped 
hotels, etc. The Japan current gives the city its fine 
climate. 

Prince Rupert is two days nearer Alaska than any other 
Pacific Coast city, 500 miles nearer Japan and is located 
on a beautiful, landlocked harbor. Its fishing trade is 
valued at nearly $2,000,000 annually and New York is now 
getting cold sterage halibut from Prince Rupert direct by 
cars which come clear through from this far point. The 
mining and grain shipping industries are next in impor- 
tance. The city is growing so fast it has sold $803,000 
in 6 per cent. debenture bonds to New York bankers and 
has issued them in serial form so that the city will be 
taking up some of the bonds every year in amounts 
eradually increasing from year to year ranging from 
$14,000 in 1917, to $49,000 in 1949, when the last of the 
bonds mature. 

Like many other Canadian Pacific cities, Prince Rupert 
raises its revenue by a tax on land values only, not a 
single improvement being taxed. This makes for rapid 
nage of the city. The city land values last year 
vere $25,845,672 and the total debt, including the present 
issue, is $1,805,000. The city takes great pride in its public 
utilities, which bring in a net revenue of $95,000 annually 
and which treasurer Johnson, who is, by the way, a Ver- 
mont Yankee, says could be sold for a million if the 
city saw fit to sell the plants and franchises. These are 
to be retained, however, as the receipts from them make 
the city independent in the matter of loans during the 
greater portion of the year. 

A dealer in municipal bonds who is interested in 
Canadian municipal financing, tells The Financial World 
that American investors have become impressed with the 
reat resources of Canada and its cities and for that 
eason there is a revival of interest on this side of the 
line in Canadian municipal securities quite as much from 
this standpoint as from the substantial yield afforded on 
he investment, which is from 4.75 per cent. to 6 per cent. 
nd sometimes better. Most of the western Canada cities 
ire far ahead of us in the matter of municipal progress 


nd enterprise. 


A DROP IN A NARROW MARKET. 

One reason why the dyed in the wool speculator shuns 
stocks that have only a narrow market was forcibly illus- 
rated by the action of General Motors in Monday’s pre- 
oliday market when that stock on sales of but 200 shares 
olplaned into a loss of 57% points. There was no par- 
ticular reason for this abrupt decline, for the automobile 
ompanies never enjoyed such great prosperity as now 

simply happened that the pre-holiday market was un- 
sually dull and the man or men who had to sell General 
Motors had to take what they could get for their stock. 
“till it shows how erratic stocks with narrow markets can 
ct sometimes and the reason why the day by day specu- 
lators turn their shoulders upon them, irrespective of thei: 


ntrinsic value. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 

Its Payroll is $2,000,000 a Month. 

It is the National Industrial, Fimancial and 
Railroad Center of the Northwestern Rocky 
Mountain Ceuntry. 

Its real estate values are as staple as those of 
New York. Our loans are carefully selected 
and dependable. We claim to be financially 
responsible and invite correspondeace with 
non-resident investors who desire an attrac- 
tive rate of interest combined with safety. 
Seventeen years’ experience. 


LAWLOR & ROWE, Butte, Mont. 
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INVEST $100 or $500 


or multiples thereof in our 


7% FIRST MORTGAGE 
SERIAL GOLD BONDS 


Secured by new and strictly modern Apartment House property 
situated close to the central business district of 


SEATTLE 


Rented under a guar anteed lease for ten years from date of its 

completion, at a rate of 7% on twice the amount of the Bond 

Issue of $60,000. 

Serial mag gemsees «My $4,000 annually commencing April 1st, 1918. 

Interest: 7% payable semi-annually on April 1st and October let. 
Write for descriptive circular 


GOODWIN REAL ESTATE CO., Inc. 


(Established 15 years) 
BOND AND MORTGAGE DEPARTMENT 
Leary Building, SEATTLE, WASHINGTON 


Your Money Can Earn 
7% and Be Safe! 


Southern Idaho is one of the richest agricultural 
regions of the West and its farm loans have been 
eagerly sought by the great life insurance companies and 
many foreign loan companies by reason of their superior 
strength. 

We are located in an exceptionally attractive section 
of this preferred territory and offer our services to non- 
resident investors who are looking for the highest rate 
of interest consistent with safety. Our leans run from 
$1,000 upwards. Investigate us and our offerings and 
you will invest. Address 


Frank Housman & Co., Fairfield, Ida. 














F arm Loans, 6%; City Loans, 7% 





rrespondence invited with view of making loans direct for client to mort- 
gagol Six per cent. net on farms in Lewiston-Clarkston Valley, Nez Perce 
nd Camas Prairies. Sev per cent. on Lewiston city property and suburban 
{i wehards and irdens, these seven per cent. loans being especially 
re ded for amounts $500.00 to $2500.00 Farm loans, any amount. 
te 


CHAS. H. CHANCE, LEWISTON, IDAHO. 














The Preference Now Given 
to Farm Loans 


on the part of well informed investors calls for special care in their 
selection. Montana Farm Loans have stood the acid test of depend- 
ability and Great Falls is the natural clearing house for the highest 
farm mortgage securities obtainable in that state. We specialize ia 
prime Montana Farm Loans to net 6%. Our knowledge of land values 
and moral hazards represents expert service. Our farm loans mever 
: exceed 40% of conservative valuation. Only loas 
ALSO CHOICE on productive lands. Our loans briag your in- 
71% terest the day it is due. If interested, write for 
CITY LOANS references and the facts. 


Swanberg & Thomas, Gt. Falls, Mont. 

















To Our Readers 


For the protection of the readers of The 
Financial Werld in their imvestments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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THE FALL IN BANK RESERVES. 
By a Staff Contributor. 

The loss of nearly $12,000,000 in the excess of bank 
reserves over legal requirements at New York last Satur- 
day brought the actual excess down to $64,975,000, which 
compares with a high level of $224,000,000 Sept. 11, 1915. 
The loss was due to an increase of $17,376,000 in loans 
while gold shrunk $10,042,000 and legals dropped $5,- 
508,000. 

None of the cash left the country. It is being absorbed 
by the banks outside of New York and by the Federal 
Reserve Banks. Moreover, an excess reserve of $65,000,- 
600 is still a large one—the high figures of 1915 being 
entirely unprecedented and due to special conditions that 
will not be repeated. Hence there is no immediate cause 
for anxiety in regard to reserves. 

A notable feature in the bank position is that both the 
shrinkage in reserves and the growth of loans are prac- 
tically confined to New York. Our last report for all 
National Banks was March 7 and at that time the ratio 
of cash to deposits for all the banks was slightly larger 
than it had been on Dec. 31, while the ratio of loans 
to deposits was a little smaller than Dec. 31. There has 
not been any great change in the tendency since March, 
though outside loans have probably grown a little as a 
result of spring business. 

Because of the many conflicting currents in the move- 
ments of money and loans it is impossible to be sure of 
the exact causes of these changes at New York. Our big 
exports, war orders, loans to foreign countries and active 
speculation in stocks combine to make a very confusing 
bank position. 

It seems reasonably clear, however, that the growth of 
loans is due to three causes: (1) Our loans to American 
buyers of foreign bonds. (2) Loans in connection wiih 
England’s measures to support sterling exchange. (3) 
A gradual increase in loans to holders of stocks. 

It is certainly true that the distribution of foreign bonds 
to ultimate investors has been slow. A great many of 
these bonds are still in the hands of banks and investment 
houses and this fact indirectly operates to enlarge bank 
loans. 

Again, the six months loan to a syndicate of eight 
London banks for $50,000,000 does not expire until June 
20, and it is probable that it will then be renewed. And 
the steady flow of American securities previously held 
abroad back to our shores contributes to the increase of 
loans, since it slowly increases the burden of stocks for 
our market to carry. 

There can be little doubt, also, that there is in progress 
a steady transfer of stocks from investors to speculators. 
This has been going on for months. Those conservative 
investors who hold stocks paid for in full are inclined to 
take some of their profits, which in many instances are 
large; and the stocks go into the hands of new holders 
who borrow a part of the money needed to carry them. 

The growth of loans is far from having yet reached 
the danger point, especially in view of the great possi- 
bilities of expansion contained in the new Federal Bank 
system, but without any question it points in the direction 
of a firmer money market. Slight increases in money 
rates are already noticeable at various points, but it -s 
not probable that the tendency will make much headway 
during the summer months, which are normally a period 
of relatively low money. 


HUDSON & MANHATTAN DOES BETTER. 

The Hudson & Manhattan bonds have firmed up some- 
what in response to the better April earnings. The gains 
are moderate but they suggest that the worst has prob- 
Gross gained $38,000 and the net oper- 
revenue was $293,708, against $274,559 in April, 
1915. The net income applicable to bond interest was 
$259,156, a gain of $18,243. After allowing for the interest 
first lien 5s and the first mortgage 4%s, there 


ably been seen. 
ating 


on the 


was a balance of $79,591 applicable to the interest on the 
adjustment bonds, against $62,811 a year ago. 


RAILROAD CONVERTIBLE BONDS. 

Last week’s rise in the railroad list was accompanied 
by an advance in the convertible bond issues of the roads 
in the list printed below. In the list will be found the 
most active issues of the railroad convertible bonds, all 
of which are traded in very actively on the New York 
Stock Exchange, together with the period in which the 
bonds may be converted and the range of 1916, the high 
of the stock (into which the bonds may be converted) 
during 1916, and the yield on the bonds at present prices: 


Yield 
Convt. Range High on 

into bonds, on bonds 

Conversion stock 1916, stock, pres. 

Bonds. Period. at High. Low. 1916. prices. 

Atchison 4s, 1955..Prto Jun, 1918 100 107 101 108% 3.74 
Atchison 4s, 1960..Prto Jun, 1923 100 108 101 10844 3.79 
B & O 4%s, 1930. ..Pr to Feb, 1923 110 98 95 96 4.69 
Ch & O 4%s,1932..Pr to Feb, 1920 100 89 85 67 5.26 
St P 4%s, 1932..... Af Jun 1, 1917 100 104 100 102% 4.46 
St P 5s, 2014....... Af Feb 1, 1916 100 110 106 102% 4.63 
Erie 4s, 1953....... Prto Oct,1917 60 83 75 43%, 5.16 
N Y C 6s, 1935. ..BetMay1,1917-25 105 118 111 111% 5.26 
Nor & W 4s, 1932..Pr to Sept,1922 100 94 92 126% 4.28 
Nor & W 4s, '38..Pr to Sept,1923 100 125 115 126% 3.61 
So Pac 4s, 1929....Prto Jun, 1919 130 89 7 104 4.55 
So Pac 5s, 1934...Prto June, 1924 100 108 103 104 4.78 
Un Pac 4s, 1927...Prto Jly, 1917 175 94 92 143% 4.30 


The year 1916 will be one of the best in the history of 
the Atchison. Since the stock has crossed par, many of the 
convertible bondholders have exchanged their holdings 
for stock. 

The Baltimore & Ohio, during the present fiscal year, 
will show remarkable earnings. . However, it is a ques- 
tion whether the stock will go to 110, at which figure the 
bonds may be converted. 

The conversion privilege of the Chesapeake & Ohio is 
almost valueless. Like the majority of roads, the com- 
pany is showing increased earnings, but as the stock is 
not paying any dividend, the convertible bonds are safe as 
a semi-speculative investment. 

St. Paul is earning its 5 per cent. dividend, and recently 
crossed par, at which price the bonds may be converted 

Erie for the first four months of the current year showed 
earnings equivalent to 49 per cent. on the common stock, 
or a rate of about 2.96 per cent. for the year. Erie, ‘re- 
cently sold at a high of 4314, but it will take some time 
before it reaches 60, at which price the bonds may be 
converted. 

The convertible privilege on the New York Central 
bonds does not become operative until May 1, 1917. The 
road is showing remarkable earnings, and there is talk 
of an increase in dividend. 

The Norfolk & Western is a very good property and is 
making record earnings. For the past nine months, the 
road earned about 13.04 per cent. on its common stock, 
against dividend payment of 7 per cent. and 1 per cent 
extra. Both the bonds and stock move with one another. 

Conversion privilege on the Southern Pacific 4s is far 
off, as the price of the 4s will indicate. The 4s are con- 
vertible at 130. .The stock recently sold at 104, at which 
time a number of the convertible 5. per cent. were ex 
changed. 

Union Pacific stock will have to sell above 175 before 
the bonds can be converted. When it paid 10 per cent. it 
sold at 219. The company is now paying 8 per cent. and 
the stock recently sold at 143. The bonds may be con- 
sidered a high grade investment. 


WESTERN UNION AND STRIKE TALK. 

Western Union Telegraph shares seemed to be well 
on their way to par this week when the threat of a 
big tie-up through a strike, checked the movement. Thi 
strike has been planned to take place when the Republican 
Convention opened next week, as it was believed by the 
leaders that the company could not afford to fight a strik 
at such a period when all the country would be eager t 
get the news of the convention. There 
feeling among the operators who have induced the Mass 
achusetts legislature to order an investigation of charges 
that telegraphers in that state have been discharged for 
union agitation, notably in Boston. Efforts are being 
made by the Government to adjust the dispute and bring 
both disputants together for a discussion of the differ- 
ences. 
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NOTES OF THE CURB MARKET. 

White Motor shares, long dormant 
around 49 and 50, took a sudden shoot 
upward this week, getting up around 
59 and thereby relieving speculators 
who bought it some time ago on the 
eports that the companv was earning 

applicable to the stock. The par 
the shares is $50 and a fat dividend 

is looked for at no distant day. 
“A large following of the du Ponts, 
who made a big killing in the powder 
stocks and then enlisted with the du 
Ponts in the speculation in Chevrolet 
Motor shares, cashed in at the top in 
Chevrolet and transferred their alle- 
giance to the new United Motors shares. 
it has been the buying of the du Pont 
and Durant interests which has been 
irgely instrumental in booming the 
itnited Motors, which at one time this 
week was 22 points above the price 
it which the public was let in. The 
price of 84 for this stock, which has 

000,000 shares outstanding, places a 
market value of $84,000,000 on the com- 
bined properties, a pretty big sum fora 
new concern, 

Gaston, Williams & Wigmore shares 
have braced up and it was reported in 
the street that the silent partner, Al- 
phonse, has been thrown overboard. 

The Curb Association has listed 200,- 
000 shares of the New York & Hon- 
duras Rosarie Mining Co., par $10, and 
700,000 shares of the Keystone Mining 
Co., a prospect. The par is $1. The 
nonthly production is 150,000 ounces. 

In five months Nipissing has shipped 
2 413,800 ounces of silver bullion, valued 
at $1,745,684. Silver is down nearly 7c. 
an ounce from the high of the year. 

Mother Lode has sold off recently, 
but the sponsors for the stock assert 
that this has been permitted to allow 
insiders to get some cheap stock. The 
persistent efforts to interest the public 
in this stock have not been successful. 

A tip on an oil stock that went wrong 
was to buy Sinclair Oil & Refining. The 
successful flotation of the bonds in- 
spired high hopes for the stock and by 
letter and telegraph urgent advice has 
poured in to get in on the shares. The 
bonds are convertible into the stock 
and perhaps this is one reason why the 
stock itself has been ignored. It is 
now a couple of points below the price 
at which it sold when first introduced. 

Metropolitan Petroleum was react- 
ionary on pool selling. 

There was a great deal of disappoint- 
ment at the action of Submarine in 
failing to respond to the news that the 
House had included another big batch 
of submarines in the naval building 
programme. The stock rose slightly 
and then fell off again. The specialist 
who was formerly active in this stock 
on the Curb is reported to have been a 
heavy seller. 

Midvale Steel is a worse disappoint- 
ment even than Submarine. Some big 
people in Wall Street, however, are 

ot disappointed. 


MARKET REVIEW. 

Spencer Trask & Co., of 25 Broad St., 

their June 1 market and financial 

review, say the dominating influence 
on the stock market in Mav was the 
widespreal talk of peace. but they aver 
that unfortunately they see no chance 
whatever of an early peace. They go 
on to say: 

“As matters stand, however, it seems 
) us as if the rate at which all war 

material is being consumed in the great 
offensive movements now being push- 
ed on several fronts, will make neces- 
sary a renewal of many war orders, 
even though the output of the belliger- 
ent nations be now many times what it 
vas when the first wave of munition 
Suying spread over this country. 
“The increasing demands of labor 
seem to us far more likely to put the 
breaks on our industrial progress than 
n early termination of the war. Labor, 
is but fair to say, has to stand a 
ibstantial increase in the cost of liv- 
ng, amounting to an advance of 20%. 
Much of this is in precisely those art- 
les which enter into daily life. Prices 
commodities give every promise of 
emaining high for months to come in 
omparison with recent years. 
‘The opinion is expressed that high- 
rade bonds, which are principally 
hose which are likely to be affected by 
he new British regulations, are not an 
attractive purchase under existing con- 
tions, particularly when there are so 
many other issues which are being of- 
ered and which have not to bear up 
nder the direct or indirect strain of 
oreign liquidation.” 





WHAT HE MIGHT HAVE SAVED. 


“I find your paper very valuable to 
me and had I subscribed for it two 
years ago would have been ahead sev- 
eral thousand dollars.” 

H. W. JOHNSON. 
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CANADIAN BONDS, 

W. Sturgis Macomber, 35 Wall St., 
New York, has issued a list of active 
Canadian bonds which yield anywhere 
from 4.60% to as high as 6%. 


LINCOLN CO., IDAHO, BONDS. 
The $10,000 refunding bond issue of 
Lincoln County, Idaho, for which bids 
were asked on May 23, 1916, have been 
awarded to E. H. Rollins & Sons, of 
Denver, on a basis to yield 4%% ata 
premium of $74. 


BOOKLET ON CHINA, 

An interesting booklet giving in de- 
tail the resources of China and its op- 
portunities of trade relations with other 
countries, with a view of enlightening 
the American manufacturing mer- 
chants, has been issued by the Guar- 
anty Trust Company. 


“HIGH FINANCE.” 

The masterly address which Otto H. 
Kahn delivered at the annual dinner 
of the American Newspaper Publishers 
Association late in April has been is- 
sued in booklet form. 


PIPE LINE STOCKS, 

Carl H. Pforzheimer & Co., of 25 
Broad St., New York City, specialists in 
Standard Oil securities, in their week- 
ly market letter express the view that 
there should be a continued improve- 
ment in pipe line stocks. 


SOUTH AMERICAN RAILWAYS. 


In order to draw attention to the ex- 
cellent field for the investment of 
American capital in Latin-American 
countries, Frederick M. Halsey, chief 
Statistician of the Stock Exchange 
house of Oliphant & Co., of New York 
City, has republished in book form his 
interesting articles on the railways of 
those countries which appeared in 
Moody’s Magazine. Mr. Halsey reviews 
with painstaking care the development 
of the railroads in each of the Latin- 
American countries. The book is pro- 
fuselv illustrated and these photo- 
graphs visualize the fact that these 
railroads compare favorably with our 
own, and in some wonderful mountain 
engineering work, in some respects ex- 
cel ours. The book is timely, now 
that ambitious American eyes are turn- 
ing south beyond the Equator as a field 
for exploitation and investments. 


SINCLAIR OIL BONDS SOLD. 

Messrs. Kissel, Kinnicutt & Co., 
White, Weld & Co., Montgomery, Cloth- 
ier & Tyler and Spencer Trask & Co., 
the managers of the syndicate which 
purchased $16,000,000 of the first lien 
ten-year convertible 6% gold bonds of 
the Sinclair Oil & Refining Corpora- 
tion, announce that the entire issue 
has been sold. The syndicate was com- 
posed of bond dealers throughout the 
country and the sale has resulted in 
an unusually wide distribution of the 
bonds, largely to private investors in 
small amounts. 


GUARANTY TRUST CLUB’S COUNTRY 
HOME. 


The Terra Marine Inn at Huguenot 
Park, Staten Island, which has been 
operated as a summer hotel, has been 
purchased by the Guaranty Club, com- 
posed of officers and clerks of the 
Guaranty Trust Company of New York 
City, and will be used by the Club as 
its country home. 








TED O'NEILL 


is truly a good cigar 


It matters not how many 
you've hit to-day—you'll want 
another in the morning. No 
ugly, bitter after taste, al- 
ways the same pleasing aroma, 
year in and year out. A pure 
leaf and a long filler. You'll 
have that free, happy feeling, 
because they just won’t get 
on your nerves. No matter 
how hard your tastes are to 
suit, the TED O’NEILI will 
reach them. For you'll find 
these cigars your smoke- 
friends, if you'll only warm 
up to them. 


Will you adopt them on pro- 
bation? We'll send you a box 
of fifty. Smoke five at your 
leisure. They will come to you 
carefully packed and sealed in 
paraffine paper. No chance of 
the pleasing aroma to leak out 

no danger of the dust germs 
to sneak in. Furthermore, 
they’re shipped prepaid and 
guaranteed against breakage 
or loss. You'll surely like 
them, with their smooth, easy, 
cooling, fragrant smoke. 


And after smoking up five, 
you find them as good as we 
say, then send us your check 
for Three Dollars. Or, should 
they not be satisfactory to 
you in every way, fire them 
back—our expense. That’s 
our guarantee. 


Send us your name to-day, 
please. On your letterhead, 
business card, or any old thing 
that’s handy. But do it to- 
day, and we’ll look after the 
rest. 





Box of 50—$3.00 | Shipping Charges 
Box of 100—$6.00 Prepaid 


ED O'NEILL CIGAR 


‘‘FROM MAKER TO SMOKER’’ 











Factory: 


Manchester, Md. Hanover, Penn. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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FARM MORTGAGES| 


The Northwest is a splendid agri- 

cultural section. Our Mortgages 

furnished now for 33 years with- 3 

out the loss of a Dollar, are of the 

highest type. 4 

Send, for descriptive pamphlet | 
I “and current offerings.”’ 


E.J. LANDER & Co. 
GRAND FORKS, NORTH DAKOTA 


ESTABLISHED 1883 
Cavital and Surplus One-Half Millien Dollars 





















ere Right on the Ground 











Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Infor- 
mation furnished free on request. 

THOMAS H. WORK 


First National Bank Bldg., Demver, Colo. 





NEW LOANS, 


$650,000 


LIMA, OHIO 
BOND SALE 


City Auditor David L. Rupert will receive 





sealed bids until 12 o’clock noon, 


JUNE 5, 1916 
for $550,000 Water Works Bonds and $100,000 


Special Street Improvement Bonds, dated 
April Ist, 1916. Interest 4%. Authorized by 
vote April 25th, 1916. 
Present Bonded Indebtedness..$ 1,027,206 
Assessed Valuation ............. 38,510,438 
Actual Valuation (est.) ......... 48,137,500 


Population, 1916, 43,523. 
DAVID L. RUPERT, 
City Auditor. 





DIVIDENDS. 





AMERICAN CAR AND FOUNDRY CO. 
New York, June 1, 1916. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 69 
A dividend of one and three-quarters per 
cent. (14%) on the Preferred Stock of this 
Company has this day been declared, payable 
Saturday, July 1, 1916, to stockholders of rec- 
= at the close of business Saturday, June 10, 
1916. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
WM. M. HAGER, Secretary, 
S. S. DeLANO, Treasurer. 


AMERICAN CAR AND FOUNDRY CO. 
New York, June 1, 1916. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 55 
A dividend of one-half per cent. (4%) on 
the Common Stock of this Company has this 
day been declared, payable Saturday, July 1, 
1916, to stockholders of record at the close of 
business Saturday, June 10, 1916. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
WM. M. HAGER, Secretary, 
S. S. DeLANO, Treasurer. 








BROOKLYN RAPID TRANSIT COMPANY. 


New York, May 22nd, 1916. 
The Board of Directors has this day declared 
a quarterly dividend of one and one-half per 
centum (1%%) on the outstanding capital 
stock of this Company, payable on July Ist, 
1916, to stockholders of record at the close of 
business on Wednesday, June 7th, 1916. 
J. H. BENNINGTON, Secretary. 





E. I. du P"” T de NEMOURS & CO. 

Wilmington, Del., May 31st, 1916. 
The Board of Directors has this day declared 
the regular dividend of 1%%, and a special 
dividend of 234% (payable 5.8%. in cash and 
19.2% in Anglo-French Bonds at 96 ex-inter- 
est) on the Common Stock of this Company, 
payable June 15th, 1916, to stockholders of 
record at close of business on May 3lst, 1916; 
also, dividend of 14% on the Debenture Stock 
of this Company, payable July 25th, 1916, to 
stockholders of peened at close of business on 

July 10th, 1916. 
ALEXIS I. duPONT, Secretary. 








| PleseMention THE FINANCIAL WORLD | 





DIVIDENDS. 





INTERNATIONAL SALT COMPANY, 
2 Rector Street. 

New York, June 1, 1916, 
The usual quarterly dividend of ONE-HALF 
of ONE PER CENT. and an EXTRA DIVI- 
DEND OF ONE PER CENT. has been declared 
on the capital stock of this Company, pay- 
able July 1, 1916, to stockholders of record 
at the close of business on June 15th, 1916, 
on which date the transfer books, at the office 
of the Transfer Agent, the Corporation Trust 
Company, 15 Exchange Place, Jersey City, 

N. J., will be closed until July 3rd, 1916. 
WILLIAM H. BARNARD, Treasurer. 





The Westinghouse Air Brake Co. 


Pittsburgh, May 26th, 1916. 
Dividend.—The Board of Directors has this 
day declared a dividend of Two Dollars ($2.00) 
per share, payable on July 21st, 1916, to stock- 
olders of record at the close of business June 
30th, 1916. 
R. F. EMERY, Treasurer. 








Do Business by Mail 


2 with accurate lists of pros- 
catalogue contains vital informa- 


a Also prices and 
quantity on 6,000 nati mailing ‘lists, 99% 
teed. Such as: 
War Material Mfrs. Wealthy Men 
Cheese Box Mfrs. Axle Grease Mfrs. 
Auto Owners 
Tin Can Mfrs. 
Farmers, Etc. 


Write r this valuable reference book; also 
prices and samples of fac-simile letters. 
Have us write or revise your Sales Letters, 


Ross-Gould, 814 Olive St. 


Ross-Gould 
Mailing 


| es. feet oe ie 








KANSAS CITY SELLS BONDS, 

The Mississippi Valley Trust Co., of 
St. Louis, acting jointly with Remick, 
Hodges & Co., and other’ eastern 
houses, have just purchased $1,150,000 
Kansas City, Mo., 4% and 4%% gold 
bonds, due July 1, 1935. An attractive 
feature of this issue is the fact that 
the Constitution of the State of Mis- 
souri limits the debt of such cities to 
5% of their assessed valuation, and 
that the actual debt of Kansas City at 
present is less than 3% of its assessed 
valuation. 


WHAT HE LOST. 

I find your paper very valuable to 
me, and had I subscribed for it two 
years ago, would have been ahead 
several thousand dollars. 

H. W. JOHNSON. 


“I enjoy The Financial World very 
much every week.” 
Dr. F, J. Moyer, Jr. 








ORDNANCE STOCKS, 


Quotations by Gilbert Eliott & Co., 27 Pine 
St., New York. 

Bid. Asked. 
Aetna Explosives com new... 17 20 
Aetna Explosives pfd......... 70 80 
Ammetiese BIAS .nccccccccess BB 291 
American & Brit Mfg co com.. 10 20 
American & Brit Mfg Co pfd... 30 65 
Atlas Powder COM ......ccce- 190 200 
SED ndiawedonnes sn cncseus 14 16 
BEree FOUWEGS BEE .ncccccccccs 99 101 
Babcock & Wileek ......000.. 113 116 


meee CT WW) GOMR cccccccsece 425 435 
ee Ree BP ME sd 400000 e000< 75 85 
Canada Foundries & Forgings. 190 200 
Canadian Car & Fdy com.... 68 72 
Canadian Car & Fdy pfd..... 85 92 
Canadian Explosives com..... 300 350 
Canadian Explosives pfd...... 100 110 
Carbon Steel Com ........c00- 75 80 
Carbon Steel Ist pfd......... 85 95 
Carbon Steel 2d pfd ......... 60 64 
. FOR are 835 
Crocker Wheeler com......... 100 110 
Driggs-Geabury ...ccccccccces 128 135 
*Du Pont Powder com new.... 297 305 


Du Pont Powder deb 6% pfd.. 102 105 


Electric Boat com ........... 390 400 
ReeGeree TROGS BEG cccccccccves 390 400 
Hercules Powder com......... 365 375 
Hercules Powder pfd ......... 115 119 
Hopkins-Allen com .......... 30 35 
Hopkins-Allen pfd ........... 65 75 
International Arms .......... 15 16 
Lake Torpedo Boat ........... 7 9 
Midvale Steel & Ordnance..... 61 63 
Niles-Pement-Pond com ...... 170 176 
Niles-Bement-Pond pfd ...... 100 105 
DUEEENO BEE acccececeveece 39 40 
.. kf t. __are- 555 565 
Winchester Repeating Arms...1800 1950 


*Ex dividend. 





FINANCIAL NOTES. 

The investment bond business o 
Beyer & Co., 120 Broadway, New 
York, will hereafter be carried on un. 
der the name and style of E. F. Combs 
& Co. Mr. E. F. Combs was associated 
with the former firm since its incep. 
tion in 1911. The firm will continu 
to specialize in $100 bonds. Mr. R. H 
Woods, who had been associated w 
Beyer & Co. since 1912, has also bee: 
admitted to full partnership in the 
new firm. 





Remick, Hodges & Co., investment 
bankers of 14 Wall Street, have issue 
their June bond list. 





N. W. Halsey & Co. of 49 Wall Street 
are offering $4,000,000 Province of On- 
tario 5% gold bonds at a price of 
101% and accrued interest. The esti- 
mated value of the taxable property is 
$2,000,000,000 against which there is a 
total debt of $50,389,367 and a net 
debt of $45,089,565. 





The Mark Manufacturing Company's 
new issue of $4,000,000 first mortgage 
6% serial gold bonds has been under- 
written and the bonds are being of- 
fered by Peabody, Houghteling & Co 
and Kean, Taylor & Co. The proceeds 
from these bonds are to be devoted to 
the immediate construction of a new 
steel mill in Indiana Harbor for the 
company, which already has plants at 
Zanesville, Ohio and Evanston, Ill. The 
company’s earnings for the __ period 
from 1907 to 1912 averaged $597,963 
per annum, and it is estimated that 
when the new steel mill in Indiana 
Harbor is completed the earnings will 
average $1,750,000 annually. The 
Marks Manufacturing Company, which 
manufactures water well supplies, was 
established in 1889 by Clayton Marks, 
with an original capital of $5,000. The 
company has a plant in Evanston cov- 
ering about 9 acres, which has a pro- 
duction of 75,000 tons of pipe per an- 
num and the plant at Zanesville, cov- 
ering about 43 acres of land, has a 
production of 125,000 tons of pipe pe! 
annun. 

The Dominion Securities Corporation, 
Ltd., has issued a pamphlet containing 
a description of their quarterly bond 
list. 





The Mechanics’ and Metals’ National 
Bank has issued a booklet entitled 
“Check Collections Through the Fed- 
eral Reserve System,” in which a di- 
gest is made of the proposed plan. 


NEVADA-CALIFORNIA ELECTRIC. 

A syndicate headed by Spencer 
Trask & Co. and William P. Bonbright 
& Co., of New York, and Sweet, Causey 
Foster & Co., of Denver, are offering 
$3,943,500 Nevada-California Electri 
Corporation 6% First Lien Gold Bonds, 
Series “A,” dated Jan, 1, 1916, and 
maturing Jan. 1, 1946. The total au- 
thorized issue is $15,000,000. 


The bonds are to be _ secured by 
pledge of approximately $7,063,000 6 
bonds of subsidiary companies (0! 
which approximately $3,695,000 are 


direct first mortgage bonds and $3,- 
368,000 first and refunding mortgage 
bonds) and approximately $14,311,380! 
(over 99%) of their capital stocks 
Upon the completion of the present 
financing and the retirement of the 
outstanding first mortgage bonds 0! 
subsidiary companies in the hands ol! 
the public, The Nevada-California 
Electric Corporation 6% First Lie! 
Bonds will be secured by a direct col- 
lateral first lien upon all of the sub- 
sidiary properties. 

The plants of the subsidiaries hav: 
a present installed capacity of 47,0 
horse-power, and on Aug. 1, 1916, the 
company expects to have in operatio! 
a new hydro-electric development at 
Mono Lake which will furnish an addi- 
tional 8,000 horse-power. This wil 
make a total of 55,000 horse-powe! 
Further development of water rights, 
it is estimated, adequately provide 
power requirements for many years to 
come. 


SATISFACTION. 


“Now, a word as to the Financial 
World: I read every page of it with 


verv much interest and pleasure, and 
while I am only a small investor, I ob- 
tain a lot of information from it, and 
I have bought a few one-hundred-dol- 
lar bonds from the comments you have 
made from time to time—and one i 
vestment I made through an article in 
the World is more than compensation 
for the subscription price.” 

K. J. Mackenzie. 


When writing advertisers, tell them you are a subscriber to ~he Financial World. 
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Maxwell M Co..... 
Maxwell M Ist pfd. 
Maxwell M 2d pfd. 





_ NEW YORK STOCKS 





N.  -_ % STOCK EXCHANGE PRICES, 
U ntil Friday the market was a see- 
caw affair, with some strength shown 


the rails and evidence of a renewed 
rt to start them upward. Then 


came the news of the naval battle in 
he North Sea. This unsettled the list 
ind with the exception of the auto 
stocks, which are having a special boom 


their own, the leading issues closed 
out a point under their prices of a 
ek ago. Friday’s prices: 


rq Low Close 


ee Senne 23 22% 22% 

Allis-Chalmers Be a 27 3 26% { 26% 

Allis-Chalmers, pfd........ ..... 83% 8234 8234 
Am. Ag. CRGMB.. ...0-cccvceee cece 68 67 67 

American Beet Sugar............. 79 76% 77% 

a rrp 56% 55% 5594 

American Car & Fdy............. 60% 59 

Aah, CRI eSinacncocescecces 162%% 160% 180% 

fat, GORE Tied cccccctcsgecesse 53 

American H & L..........seseeeees 8% 8% 8% 

hak: HA iecsakiseseebesbis 29% 28 28 

American Locomotive ........... 73 71 71% 

Smelting............... 97%4 96% 963% 

American Steel & Fdry.... ..... \ y 

American Suga@r.........sseeeees 1113 111 lll 

American Tel & Tel..... ....... 129% 1295 129% 

American Tobacco.....-++++.... 205 

American Woolen....-...-+-..+++ 46 45 45% 

American Woolen pfd eoeee 98% 98 

Rants TBs 000 6cscesccesees 83% ‘824% 82% 
ORs a eknddeseccassoeceeees 

RGGI. ictnacsccceccecssocsess 

Baldwin Locomotive 

~“'Y , “SET 

Bethlehem Steel 

Brooklyn R T 

Butte & Su 

Canadian Pacific 





Ches. & Ohio.. 
CM & St Paul. 
CRI&PRy I a) 
Chile Copper 20% 20% 
a == errr 534 52% 52% 
Col. Fuel & Iron....---...---.--- 43'¢ 424 4214 
— Pent 19% 19 19 
lll 84% 81 82% 
Fi if ae 27% 27 27% 
a rrr ye 264% 26% 26! 
Dist Securities... ...ccccccccoeee 50 48% 48% 
an on - ia esdecsecesencorcocooes Fes 8 Ave4 330 
rrr erry rer 7 4 
General Electric.........++.eeese- 171 4 16934 169% 
General Motors, pfd............. 117% 116% 116% 
Goodslohh, BF. .cccccccccccsccccces 77% 75% 76% 
@oodrich = inca ndeneenhnk thes 116 “ 116 
Granby Mining...... Seesocscecse 87 87 
Great North: pid i sialnsclh dais ee cae 122% 131% 121% 
Great N Ore Sub..... o ce cccee S09 3S = BBE 
Greene C Wincscisebnn ucka 46% 45% 45% 
[ines GAR isccssccesscesvcesss em 104 104 
Pp DT eakiedinemmntedsanan 44 443 
knits SENGL chsscsesesncek ¥eecuks 7% i766 175% 
ay ee 26% 24% 25% 
Int Mer M pfd sen, aor 984% 9414 95% 
International Paper.............. 10% 10% 10% 
International Paper pfd.......... 4945 49 49% 
Int NESE conccccccccescesetcecse 46 4554 45% 
Kansas City So......... bseneeees 2644 2614 26% 
—_ pee bedheekbeambensree 54? e 52% 63 
paRErensssPeeoncoseososerans 69/ ¢ 69% 69% 
my Be ss eeeeeeceseceneeees 84% 824 824 
ub, Pee ee 56 53% 533% 
GEE Ee Bd 0s ccedcnsssecess 1314 130 1 





90% 893% 893 
58% 57% 5755 





Mexican Petrol....... eoeunegiwte 108% 4 vs 106% 
Miami Sa boon essesperaeeesas 36 35% 354 
BO BE inncncdeddsccnanens 4% 4 4 aig 
ER sn ccesescucesses 6% 6 
ee ee 81% at 81 
National Biscuit. .......ccccceee 121% 121 121 
Nat RINGO. acccccccacccescs 23% 2234 22% 
ih Edens cindeadanieaaie 67 6 6614. 6675 
Nevada Cons Copper ............ 17% 17% 17% 
+ ¥ als —_ read bain<cmminuilbedl 131 130 130 
N Y Central......-.sssseeeseeees 107%% 10534 106% 
0 RR orinschinsiessonca 61% 61 61 
DE Gh ntbéccsescercnadces 2834 285% 28% 
Norfolk & Western ............-- 133 129% 130° 
NOT BIE canesccereccesescance 66% 664, 66% 
Northern Pacific. .......ccsccsess _* as ts ste 
Ontario rey eee 8! 4 
Pennsylvania R R........+...000- 58% 577 4 583; 
PRN ML abriekndstesectecoosses 40% 40 40 
Pittsburgh Coal pfd............... 10246 102 102 
PID Tess tececccesesqes 985 98 9814 
vrressed Steel Car........-+05 see. 46 46 46 
Rep Gisiccccisersceeses 4314 423% 423% 
Ray Cae CameRe ccccecccccccccss 23 225% 225% 
Ne in iddesthennnewessnns 103% 9914 100% 
Rep. : SS cccnwenseres aencs 48'5 47% 48 
Seaboard Air Line. .........ccccce 17 16% 16% 
Southern Pacific... ......cccssseees 99% 98% 98% 
Ss OO 210 210 210 
SOG ilicctsntesncctecessce 24 22% 23% 
Southern Ry pfd.........s0eeeeee- 68 66% 66% 
SUMMIT scccccceccscscoeccceces 141 =137% 138 
Tennessee Copper............+..- 43% 42% 43 
Texas & Pacific . coves, 11% 11% 11% 
Texas Co....... ..190% 1904 190% 
bird Ave.... 6242 62K 6214 


nion Pacific... ......+ ----139 1387 1375 
U feren | sles nnn, soveerets oars 95 on” 
United Pruit............. condones 16244 150 159% 

nited Ry ~ Pr ererrrr res 8% 9 
ited Ry lav Ss catkins eainiat 193% 19% 19% 
i000) ERE 16044 15814 158% 
De i iccedutiatd.cietadienens 57% 553 553 
DS Ri cacdtnndhesdeadintede 72% 71% 71 





teem ee erent eeenee 
eee eeeeeeeee eee 
Same e teat eee eeeeeeee 





CURRENT SUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Weegee & Gouire, 25 Broad Street, 
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PUBLIC UTILITY QUOTATIONS. 
Quoted by —— ¥ aaa 14 Wall St. 


Sete te ee eeneeeeeeee 


‘ower & Light p 
ater Works ot El 1st pfd.. 
Am Water Works Participating 
Service 


seme t teat ewe eeeateee 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York - A 


—- Light & Traction com 
ht & Traction pfd 
tlectric Power, com 


— 














" & 5) 
Am. Power & Light, com 
Am. Power & Light, pfd 
American Public Utilities, - 
jae Public Utilities, pfd 


Associated bmg 3 Elec. Co., com.... 
Associated Gas & Elec. Co., pfd 
Carolina Power & Light Co., com.,. 
Carolina Power & Light Co., pfd.. 


es com 
Cities Service, pfd 
Colorado Power, com... 
Colorado Power pfd 


Electric Bond D 





Gas & Electric men pfd.. 
Northern Ontario Lt & Pr com..... 
Northern Ontario Lt & Pr pfd 
Northern States Power com 
Northern States Power pfd. 

Ozark Power & Water, com 


Republic Ry. & Light 
Republic Ry. & Light Co. 
Southern California Edison’ com. 
jae me ory: Edison, pfd 
Gas & Electric, com 
Pe a Gas & Electric, pfd 
Tennessee Ry Lt & Power com 
Tennessee Ry Lt & Power pfd 
Toledo Traction Light & Power Com 
Toledo Traction ged & Power —_— 
United Light & ayes 


Western Power, COED ves noon sve se 
*Par value $50 








STANDARD OIL QUOTATIONS. 


As sy by Carl H. Pforsheimer 
5 Broad Street, New York ay: 


Anglo-American Oil Ltd.............. 5% 
The Atlantic Refining Co............ eo” 


uckeye Pipe E Cc 7 
ee Line Co. ee 93 
Chesebrough M fg ‘ 





<cencent baiand le ati 41 
a Pipe Nicks seesésexete a 
Galens Signal Ont To ccnsanaesesiei 
Galena Signal Oil, Com... ..22.2212: 155 
BOE ED BADD cc ccccceccccsccececs 1 
Indiana Pip Senahinanee deine cde 
International Petroletmn Co., Ltd.. 10% 





Content & Os..«sc0ssdeccerssees «- 23% 
Gulf Oil Corporation........... 2: 
Houston Oil Co com............ 17 
Imperial Oil Co, Ltd........... 210 
Magnolia Petroleum Co......... 230 
Midwest Refining Co........... 6644 
Sapulpa Refining Co........... 11% 
Wayland Oil & Gas Co......... 5 
Sinclair Oil & Refining Co...... 47% 





CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch Co., Members 
New York Stock Exchange, 7 Wall St. 


Bid, 
PS CGO cecicscsnodtdaeons il 
MORO PEE occccceocescsesseve 10% 
i RP eee 48 
MOEN PEE. cecvwcsicsccnecos 93 
WOGIWOFER COM cccccccesecces 134 
WPGUEEE. “DE kdcccuscenesans 124 





MOTOR SECURITIES. 


Quotations by Merrill, Lynch & Co., 
bers New York Stock Exchange, 7 Wall St. 


Bid. 
Chalmers Motor com........... 205 
Chalmers Motor pfd ........e0.8 984 
Chevrolet Motor .cccccccecscce 257 
Commerce Motor Truck........ ot 
Continental Motor ..........s. 37% 
Federal Motor Truck.......... 90 
yo ee ree 390 
Hupp Motor Com .....seeseees 10% 
Hupp Motor pl ..cccccccescece 90 
International Motor pfd........ 20 
International Motor com ...... 10 
Packard Motor com ........... 235 
Packard Motor pfd.........e... 101 
Paige Detroit, W 1..........6. 56 
Peerless MOtOr ...ccccccccccece 25% 
Rewnl Meter Ofd ..ccccccsscces 20 
Reo Meter Car ..ccccccccccvcce 44 
Mae Meter TEMCK ..ccccscccece 36 
Saxon Motor ...cccccceccsseses 81 
White Motor ....cccccccccccece 58 


Se ee te ee Si oS cle am we 


ee at tke 





PUBLIC UTILITY & MOTOR STOCKS, 


Quoted by Allen G. Thurman & Co., brok- 
ers, Michigan Trust Building, Grand Rapids, 


Michigan. 

Bid. 
American Light & Trac com...390 
American Light & Trac pfd....110 
American Pub Utilities com... 45 
American Pub Utilities pfd.... 75% 


Com Pr Ry & Light com....... 634, 
Com Pr Ry & Light pfd...... S4 
Com Pr Ry & Light 6s.......... 102 


Continental Motors ..........-. 37% 
Holland St Louis Sugar com... 13 
Holland St Louis Sugar pfd... 


*Michigan Sugar .......scceces 115 
Pacific Gas & Elec com........ 57 
Tennessee Ry Lt & Pr com..... 11 
Tennessee Ry Lt & Pr pfd..... 51 


United Light & Railways com.,. oo 
United Light & Railways pfd.. 7 
ReO CAP .nccccccccvscecsesccce iy 
Bee THE cai cccciiosicnwcee ae 


*Ex dividend. 





SPRINGFIELD BANK’S NEW HOME, 

The Third National Bank of Spring- 
field, Mass., has moved into its new 
home, one of the largest buildings in 
Springfield, which was erected for them 
by Hoggson & Brothers of New beivax 
and Chicago. 
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Y ‘ Me ey I! \\\ Vee vga ‘ 
ANY||| Bassano Dam _ €- =f | "” i poe 
aN Irrigation System “2 <. 
BNl|| near Calgary - Sas, ‘ap 
| Buildi he Canadian Nati 
ij) Dullding the Canadian Nation 
My Until the Canadian Pacific Railway undertook its three million 
: y irrigation project in Alberta, Calgary was a small rancher’s town. 
lt But to-day it is the largest city in that prosperous province— 
yy the busy trading centre of an immense stockraising and 
: m mixed farming district. 
ay It is the chief supply station of large The immense dam at Bassano, 7,000 
5 1, mining areas in both Alberta and British feet in length, and the giant aqueduct at 
z | Columbia, with natural gas and cheap Brooks, are the greatest engineering struc- 
=lty electric power to attract the manufacturer. tures of their kind on the North American 
A y From the roof garden of the Palliser continent. 
F My one sees the Rockies ’round which blows NearCalgary arelocated the large Ogden 
= iy the warm Chinook. shops for the repair of rolling stock of the 
aN The Canadian Pacific hasinvested over Western Division of the Canadian Pacific. 
M4 
z Wy $15,000,000 on this irrigation project ; id 
=} which hee 1.600 miles of canals and The banker or investor desiring to see a pro- 
= ° ° e ° ° gressive estern nadian Lity and study the 
ay WwW Canadian City and study th 
= X) ditches in its Western section and will benefits of a constructive railway policy will find 
BW have 2,000 miles in its Eastern. what he wants in the Calgary district. 
\ The New York Office of CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner 30th St.) 
\' F. R. Perry, General Agent, Passenger Department 
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MMMM mM | °—, ina 
Before An Investment Can Be Of.- THE FINANCIAL WORLD’ BINDERS 
° ° PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 
fered Through The Financial World We can furnish these binders, with name of The Financial World 
Its Character Must Stand The Acid “— 5 een a, for 
* e o a I age Fre 
Test Of Rigid Investigation. Address THE FINANCIAL WORLD, 29 Broadway, New York 











When writing advertisers, tell them you are a subscriber to The Financial World. 


























